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THE MONEY MARKET. 


As usual at the close of the half-year, the money 
market has this week been in a disturbed and straitened 
condition. In addition to gathering together money 
for the very large dividend and interest payments 
that fall due at the beginning of July, the banks 
have been following the highly reprehensible practice of 
calling in loans for window-dressing purposes, and in 
order to meet the heavy requirements which are 
inevitable at this time of the year, the market has been 
compelled to borrow largely from the Bank. This 
borrowing is evidenced in the Bank Return by an 
increase of £11,495,000 in the Other Securities, and 
vo. £ 10,250,000 in the Other Deposits. In consequence 
of the pressure, loan rates sharply advance, the rate for 
day-to-day money rising at one time to 4} per cent. 
Yesterday (Friday), however, a complete change in con- 
ditions took place. The banks then began to lend as 
usual, and the market, having command of the millions 
from the Bank, was so_ flooded with 
credits, that loans for a week were obtainable at 
1% per cent. Discount rates remained fairly steady 
throughout, being little affected by the disturbance in 
the loan market, owing to the expectation of cheaper 
money after the turn of the half-year, an expectation 
which disposed holders of bills to keep them back, and 
at the same time made banks more ready to compete for 
them. Nodoubt for some days extreme ease is likely 
to prevail, but whether it will be of long continuance 
is doubtful. When the millions borrowed from the 
Bank are repaid the market may not find itself with 
any great superfluity of resources. especially as calls on 
recent issues amounting to 2} millions fall due next 
week, in addition to a payment of a million for the 
last Treasury Bills, and as there is a prospect of an 


borrowed 





early issue of a number of foreign loans and of other 
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capital applications. Extreme cheapness is, therefore, | th closure has become inevitable if the year is to 


unlikely, but the outlook indicates a lower level of rates 
for some time than has recently prevailed. 

So far as can be at present judged, bank profits for the 
past half-year, when they come to be reckoned up, will 
compare unfavourably with those for the first half of last 
year. Theaverage market discount rate for fine bills, 
which for the past six months works out at £2 13s 1od 
per cent., is about 14s less than for the correspond- 
ing period of 1903, and the margin between the aye 
allowance for deposits and the average discount rate, 
which in the first half of 1903 was just Over 20s, was for 
the past six months no more than 12s. Similarly, as 
compared with the first half of 1903, the average rate for 
brokers’ money was 12s less, and that for day-to-day 
money 17s, and for stock loans nearly 2 so that 
there has been an all-round contraction of profit margins. 
On the other hand, however, banks have found in the 
half-year ample employment for theirfunds. They | 
not, moreover, suffered as in immediately previous half- 
years from a depreciation in the market value of thei 
investments, and probably more 
last half-year’s accounts in the form of rebate than will 
be carried forward. Making 
ever, all indications point to 1eduction of pre 
that does not necessarily mean a general 
dividends. 

Subjoined is our usual table of 
BANK RATE and MARKET RATE. 
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rage 


2s less, 


AVe 


was brought into the 
all such allowances, how- 
fits, although 
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1, +} > 
readuction Ol 


current rates : 


— | . A Fort- Three Wks. A Month 
This Wesk.Last Week. night Ago. he Ago. 
oe } a o/ of o— c c 3) 
As) 4a o jo jo 
Bank rate....| 3 3 3 3 3 
Market rate.. 1 if 24 24. 2 2 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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ang re) oO oO oO oO 
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call money 4+ + 1} len + 4 + 4 
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lay — ™ A Fort- |Three Wks.| A Month 
= Week. Last Week night Ago. Ago “ye 
7 | Per Mille | Per Mille. | Per Mille.,) Per Mille Per Mille 
PVOMGO .ccesces }12 agst us ; 1g agst us S agstus|1 agstus | 3l agit us 
Germany ...... | 1$ agst us 1 agstus| 1 agst us 4 agst us 
Holland sneeneee | 24 agst us g agstus | 14 agst us | 1} agst us 
New York ......| 1j for us | 3 | 1; for us! 23 forus | 2 for us 
THE BUSI{NESS OF THE HOUSE. 
Tue later weeks of every Session have family likenes 


to one anoth«e - The \ differ, ol course, a 


a 
ording’ to 


the circumstances of the country, in the character of 
the legislation with which the Commons have been 
busy, and in the good or bad management of 
the Leader of th louse. But ther two 
features which \ 1 ) present Phere is 
always a_ block in public business. fhere are 
always loud cs nplaints ( obstructs \t th 
beginning of a Session ti Government is— th 
happy prodigal, just come int his inheritance, 
and quite carcless how he spends his wealth. Ministers 
play with time as though it was inexhaustible. Thes 
fill the Speech from the Throne with an array of 


measures long enough to fill the life of a Parliament. 


}commonly gets postponed till the last of 


| 


| 





| porters LO 


| minute consideration 


bear any fruit. The legislative work of the Session 
its three 
Ministers repent in a hurry the sins which 
they committed at their leisure, 


epochs, and 


The state in which public business commonly finds 
itself at the year : 
encourages the Opposition. 
ment 


this season ol naturally cheers and 
Strong the Govern- 
they cannot but see that it is not in- 
\utocratic and = immense 


majorities must still work under Parliamentary con- 


as 
may be, 
vulnerable. Ministers 
ditions. There are forms to be observed and conven- 
tions to be respected. Later rules of procedure have 
greatly limited the which were one 
open to a vigilant Opposition, but enough remain to 
Minister a deal annovance. If he 
knows his business, he is careful not to betray any 
The only emotion that he permits to be 


opportunities 


give a eood ol 


such feeling. 


visible is regret that a body of honourable men should 
be led by party passion to obstruct the business which 
the Government must carry through somehow. The 
parts are always the same, though the actors who 


The 


1 factious te mper displaved on the benches 


sustain them change. Minister is for ever sorrow- 
Ine over tl 
OF 
a reproaching’ thi 
ward Bills which it is their bounden duty to oppose 
i every | expedient 


site. The tenants of the benches Opposite are for 


Government with bringing: for- 
=] Nn 


stage and by every known in 


Parliamentary tactics. The Opposition rushes to the 
notice paper and loads it with instructions and amend- 
Well doing of this kind quickens their sense 
of responsibility and their inventive faculty. If it is 
their duty to defeat a mischievous Bill by direct attack, 
it not equally their duty to defeat it indirectly? For 


ments. 


their purpose, withdrawal is just as effectual as a sue- 
cessful many the middle of 
\ugust will be here, and it must be a very important 

that Ministerial aie 
at Westminster long after that date. 
the ingenuits the Opposition 1s 
to the interpe sition of judicious 
the unusually 
a private Bill as to the Bill 
which they are see! Delay equally with re- 
jection may hand the Bill over to the doubtful chances 
and delay it is in their power to 


division. In SO wee ks 


neasure indeed will induce the 


i stay 
Consequet tlv, ol 
directed quite as much 
motions for adjournment, or 
ol 


ing to kill. 


even to 


of another Session, 


iInterpose. 
Press and 


Meanwhile, the Ministerial organs in the 


Ministerial speakers on platforms can hardly contain 


themselves at this shocking spectacle. To listen to 
them is almost to suppose that the Government have 
been hard at work all through the Session, and that 


the admirable management of the Leader of the House 
on the other side to throw off the 
their conduct their 
which he is responsible 
Stupid, obstinate 


has forced gentlemen 
mask, and to prove by con- 
that Bills” for 

BY opposed on their 
resistance is, they declare, 


of any avail, and this the Opposition are fully prepared 


viction 
cannot merits. 


the only thing that can be 


to offer. When denunciations of this kind are 
ving about, we are tempted to wonder what 
their authors suppose to — be the work — that 
Parliament has to do. These complaints would 
be overs much in place il the House © ol 
Commons were simply Legislation Registry. ‘Then 
Ministers would announce at the beginning of the 
Session what additions they proposed to make to the 
Statute Book, and the House would obediently enter 
them at the proper pay of the vearly volume. This 


might be a ver\ proper function for the House of Com- 


chosen 


ieee J 




















The debate on the address is prolonged for weeks, mons to discharge, and if the Members were 
the introduction of important Bills is d layed, questions with some regard to their conveyancing skill thes 
not foreseen come up for discussion, days are asked) mieht lighten the labours of the judges when they || 
for, time is spent in arguments whether particular have to interpret the meaning of an Aet of Parhament. | 
challenge doc s or dom not al Mint to a ve ol censure Sitil, 1 i} > suck ino arrangement night be, this 
ind in the end \Whitsuntide come unexpectedly as) is not the purpose for whieh the Tlouse of ¢ HMMONS | 
though it had neve happened before. Phen the is at present elected. Were it so, Members would sit }) 
occupations of the recess be gin to fl] $y 1 4 wing place hift ently on either ide of the Piouse, and VeLe“nelies | 
in the imagination, and men begin to speculate which | in the Cabinet would be filled up as in any other hoard || 
of the Government Bills will be abandoned and which | of directors. Under the system that actually prevails, 
pushed through by the closure. lor, by this time, | the minority has its place and function just as much 
on cies — ———— a 
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is the majority. That function is not merely criticism, 


hut resistgnee. Only a small part ol an Opposition’ 
duty has been perlormed when a Government Bill has 
heen examined, its weak places pointed out, and sue- 
eestions made for its improvement. That is the part 
which an Opposition has to play in the case of non- 


contentious legislation. But it has to play another and 


a far more important part in reference to contentious 
leoislation. It is in Parliament as much to defeat bad 
“2 

measures as to pass good ones, and there are more 


ways than one in which defeat can be brought about 
The essential difference between resisting a Bill on the 
second reading or in committee, and interposing other 
discussions with the object of postponing the further 
consideration of it until the end of i 


admit 


the session is too 


near to of its being passed, is hard to see. 
Governments take care to avail themselves of such ol 
the forms of the House as suit their purpose. They 
get blocking motions put on the notice paper, and so 


a large 
But 
every hole, and now and again the Opposition get a 
chance. \Vhy should they not use Why should it 
he any worse for the Opposition to move the adjourn- 
ment of the House 
from 


remove 


handling. 


number of subjects from Opposition 
their utmost watchfulness cannot close 


it ? 
than for the Government to prevent 


by To 


on the same plane. Govern- 


them 
they seem exactly 


moving: it blocking motion ? 


The 


US 


ment are naturally anxious to get certain measures 
passed, the Opposition are naturally anxious to get 
these measures overthrown. Each combatant fights 


for his own hand, and hits as hard as he ean. 


Those scrupulous consciences which 


are disturbed 
by this way of looking at the business of Parliament 
mav console themselves by two reflections. The first 


is, that obstruction is only the natural complement of 
Ministerial mismanagement. Bills 
well drawn, when they are introduced early in the 
Session and passed through their several stages with no 
the will such in 
public business as there is now. It is when the House 
has been given just a taste, first of one Bill, and then 
another, 


\When Government 
are 


unnecessary delays, re be no block 


ot and national defence 
yut only for a day at 
the Government 
mean to pass, and what ts already marked out 
sucrifice, that finds its opportunity, and 
we cannol bring ourselves to regard this as anvthing 


when bee r, tobacco, 
bu 


are debated in succession, or two 
a time, when nobodv knows what 


for 
obstruction 


but the just penaltv of Ministerial shortcomings. The 
sccond reflection is that obstruction is never fatal to 
anv Bill that the country really cares for. What 
should we lose if every Government measure now 
before Parliament were suddenly withdrawn? Who 


except 
Who 
Aliens 
the 
questions such 


of the 
what else 
forward? Whener 
be and 
adequate answer, obstruction is not likely to do any 


withdrawal 
recall 


the 
can much 
have brought 

these « 


would be the lor 
Bill? Who 


Crovernment 


worse 


so as 


as “an asked get no 


serious mischief. 








THE VICTORY OF THE MACHINE. 


Tue present week has provided a fresh and _ striking 
machine-made politics is won. The minority of members 


ing refused to sanctiou the representative participation 
of the club in the formation of the new Liberal Unionist 
Council did so because they knew that the predominant 
composition of that body was a foregone conclusion in 
favour of a policy totally foreign to the original object 
and raison d’étre of the Liberal Unionist party. And being 
voted down on that question, by 108 to 64, they walked 
out and proceeded to form another club. It may prove 
in many ways a very useful organisation. It is difficult to 
see how its first members could have acted differently, 


without loss of self-respect. Dut so far as Home Rule 











is stilla danger against which practical politicians are 
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the brewers would weep for the Licensing Bill? | 


illustration of the public cost at which the triumph of | 


of the Liberal Union Club who at Wednesday’s meet- | 


1103 


bound to be on their guard—-and no one can reflect on 
the temper of the lrish party or the recent utterances of 
some Liberal leaders and seriously maintain that that 
danger has disappeared—there can be no doubt that the 
protection so laboriously established against it is very 
substantially reduced by the open disruption now so 
largely consummated. Therein lies a sufficiently serious 
loss to the weifare and security of the body politic. But 
more fundamentally disquieting is the fact that the 
of Trade of the Liberal 
Union Club is a blow to independence of thought within 


extrusion the Tree section 
a political connection whose existence sprang from the 
assertion of such independence. 

This history of the Liberal Unionists is the history of 
an effective protest against a policy of constitutional revo- 
lution sought to be imposed on a great historic party 
by one of the most distinguished Parliamentary and 
that England 


succeeded in carrying 


seen, who 
with him the party organisation. 
tly remodelled 
caucus, in the name of 


political leaders has ever 
That organisation had then been but recen 
American 


democratic principles, and mainly at the instance of Mr 


on the lines of the 


Chamberlain. Against these odds a section of Liberals, 
| relatively small in numbers, but comprising a very con- 
siderable proportion of the most weighty and most thought- 
| y 
s of tne 


ful member made head, and rallied round 
|them support enoug 


party, 
h to secure that the new policy 
| should fail in the House of Commons, and should receive 
at the polls not a merely partizan, but a national rejec- 
ition. From the action of these Liberals, who brought 
| about results so important and so satisfactory, the 
| mechanical element was absolutely absent. Indeed, as 
| appeared from the very interesting speech made by the 
Duke of Devonshire on May 18th last, when the Liberal 
Unionist Council adopted a new constitution, there was 
an almost casual quality about their modus operandi over 
a long period. Nevertheless, they maintained their 
essential object and t 


heir independent existence. Neither 
their extinction nor their absorption happened or came 
within view, although both were confidently and 
repeatedly predicted They remained the collective 


ted. 
embodiment of the successful assertion of freedom of 
political thought from the pressure of party trammels or 
of overmastering personalities. 

| But from that stage of existence they have now, as a 
party, emerged. By anelaborate series of processes, Mr 
Chamberlain has succeeded in “ capturing” the local 
| organisations of the party. The first fruits, or nearly the 
first fruits, of the activities put forth by nimself and his 
henchmen in that direction were seen in the passing, in 
October, in the teeth of a letter from the Duke of 
Devonshire urging fiscal neutrality, of a resolution in 
favour of preferential tariffs by the Durhain and North- 
| East Yorkshire Liberal Unionist Association. Earnest 
| Protests were made by several of the best known and 
| 





< 


u 
M 


most weighty members of the party in the North of 
England; but they were received with indifference, or 
}even with such impatience as manifested an intention to 
make the organisation too hot to hold those who made 
'them; and their resignations of the positions they held 
as vice - presidents or members of council were 
speedily received, and accepted without any effort to 
make it possible for them to remain in those posts of 
influence. Since then the same processes have been at 
work generally, alike in the provinces and in London; 
and with such satisfactory results from Mr Chamber- 
lain’s point of view that it is universally believed that at 
ithe meeting on the 14th inst. for the inauguration of the 
' new council, under the caucus constitution adopted in May 
last, there will be an overpowering majority for “ Tariff 
Reform.” That there has been any such wholesale 
movement of thought in the direction of fiscal revolution 
among those who were Liberals and who have worked 
| for the defeat of Home Rule is not believed. Nor, indeed, 
\is it readily credible that any such movement could 
| have taken place precisely in that circle at a moment 
when, on the one hand, it is evident that a large propor- 
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tion of the most weighty and thoughtful Liberal U a 
are against Mr Chi umberlain, and, on the other hand, 

is plain that in the country at large bis views are oa 
out of favour with the electors generally. That a certain 
number of politicians who have been in the habit of 
looking to him as their most dashing and brilliant leader, 

have, tor a time at any rate, seriously adopted his confi- 
dentassertionsand ingenious plausibilities as supplying a 
sufficient case for fiscal revolution, may, indeed, be ac- 
knowledged. But it cannot reasonably be supposed that 
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there has been a genuine conversion en masse of people | 


who ever looked at politics from the Liberal point of 
view to the principle of the Tariff Reform League. No; 
the plain truth is, that the mechanical element, of which, 
in the first instance, there was little or nothing in the 
Liberal Unionist party, have been got hold of, accen- 


tuated in importance and influence, and finally secured | 


for his own political purposes by one of the most resolute, 
adroit, and essentially 
yet been seen in British public life. 
thing often happens in the States—only that there the 
machinery is all ready to hand, whereas here, in the 
present case, it has had to be rapidly developed. 
We shall quite possibly have, in the future, a suc- 
cession of though it may _ be 
that they will combine with the administrative gifts 
necessary for in that line Mr Chamberlain’s 
conspicuous ability in Parliament and on the platform. 
Indeed, impressive as the spectacle of su h a con- 
centration of talents undoubtedly is, we cannot hope 
to see it often repeated. For the triumph of * bossism”’ 
involves, in the long run, the almost inevitable extrusion 
of men who do not like that kind of way of arranging 
public affairs, not merely from particular 
or associations, but from political life altogether. 
will be a bad day for England when 
begins to become a term of reproach, as, 

doubt, it is in more than one democratic country 
could be named. The fauit, where so it is, lies, indeed, 
very largely with those persons who, being otherwise 
capable, are too lazy, or timid, or superfine to plunge 
into the political world and to wrestle for the ove throw 
of the evils which they are quite ready to decry. 
happily, is not yet the case here, as the action 
of Wednesday last may be taken to 
But, none the is the mechanical triumph 
drove them to that secession to be deplored 
interest of wholesome public life. 


«‘ bosses,” 


success 


It 


beyond 
which 


Suc h, 
of the 
prove. 
which 
in the 


sec “ede ‘TS 


less, 
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‘politician ”’ | 


American organisers who have | 
The same kind of | 


seldom | 


political clubs | 


In his Budget Mr Austen Chamberlain estimated 
that, with the help of the new taxes proposed, the 
revenue of the current year would exceed that of | 
1903-4 by a little over £.2,000,000. All these new taxes 


went into immediate operation, although, owing to re- 
prehensible delay in proceeding with the Finance Bill, 
all of them have not yet received the sanction of Parlia- 
ment; but in spite of that, the Exchequer 
during the past quarter show, instead 
a _ decrease 


receipts 


of an increase 





e as compared with the like period of last 
year of £,2,696,200. This, on the face of it, is a very 
ugly exhibit, but when examined more closely, it. is 
found to be not so bad as it looks. As will be seen from 
the following statement, out of the total decrease of 
£2,696, 200, no less than £.2,157,000 is due to the 
falling off in the yield the income-tax, and that is 
capable of very easy explanation. Although, as we 
all know to our cost, the rate of the income-tax has 
been increased by 1d in the £, yet the effect of that 
increase will not make itself very visible until the 
last quarter of the year, during which the bulk of the 
tax is collected. And up till now the receipts have 
diminished because the arrears for 1903-4 have been | 
collected at a lower rate than was chargeable twelve 
months ago. The Chancellor of _ Exchequer, in his 
estimates, allowed for a falling off of £71,g00,000 from 
this cause, and although the actual calla has been in 


excess of that estimate, it has not been greatly in 


excess. 


ay 
ee 


(July 2, 1904, 
Exchequer aie 
Receipts 
(Juarter 
Ending 


June 30, 


Increase or 
Decrease in 
Comparison 
with 
June (Quarter, 
1903 





1904 

£ £ 
CORI sis ev 5 Sins tines Saves 9,032,000 ..+ 311,000 
RRP is snkasionk’orne swe Cocee. TOO < 145,000 
Estate, &c., duties .........- 2826000 ..— 494,000 
eee eee wosoe 2,739,000 ..— 261,000 
Land tax and house duty pwieim 500,000 .. 20,000 
Income tax..... iabtowekeswp ee 4,373,000 .. 2,157,000 
OG A ENOD sa bn:06aeteweenc see 2,900,000 ..+ 110,000 

ION sG Susie's o9awsn sane 900,0C0 .. a 
Miscellaneous.........e06 — 552,000 .. 40,000 
29,837, 000 2 696,000 


income-tax 
main heads of 


\part from the drop in the 
ments under the other 
much magnitude, although, unfortunate ly, they are 
nearly all in the downward direction. The ‘most 
prominent exception is Customs, from which #:311,000 
more has been received than in the June quarter of 
last vear; but when it is remembered that the Chan- 
cellor of the Exchequer estimated that the new duties 
on and would him an additional 
revenue for the year of 4,2,550,000, the growth of only 


, the move- 
revenue are not 
ot 


tea tobacco give 


£:311,000 in the first quarter must be regarded as dis- 


appointing. Perhaps, however, it may be explained 


by the disorganisation of the tobacco trade, due to the 
fact that it has been left in a state of uncertainty, 

owing to the delay that has taken place in Parlia- 
ment in dealing with the proposed new duties. These 
may be modified in some respect before the Finance 
Bill passes, and, meanwhile, as the trade does not 
know exactly how it will stand, business is chee ked, and 
the revenue suffers as well. The only other increase 
for the quarter is one of £110,000 in the receipts from 
the Post Office, which vear by vear may be trusted to 
show a continuous expansion. The increase in this item, 


therefore, 
hand, 


has no special significance, but, on the other 
the declines in excise and stamps are ominous, 
as indicating a trade 
the purchasing power of the people. 


come 


slackening: of and a diminution of 

The Estate duties 
that no serious importance is to 
be attached to an up or down movement in a particular 


in so erratically, 


quarter, and for the matter of that, even the aggregate 
fisrures for a single quarter, and that the first quarter 
of the year, do not afford a sufficient basis 
upon which to found conclusions as to the probable 
outcome of the vear’s finances. This much, however, 
may be said, if the Chancellor of the Exchequer is 
again taunted in the House, as he was the other night, 


estimate of revenue 


too low in order that he may next year have a surplus to 


with having purposely made his 


dispose of—if, we say, he is again so taunted, he will 
be able point to the record for the past quarter in 
self-justification. 

The revenue of £.28,837,000 encashed during the 


past quarter fell short of the administrative expendi- 


ture by about 5} millions, and the Treasury has conse- 
quently to borrow heavily to make ends meet. The 
total expenditure chargeable against the quarter 


amounted to £.37,048,ogo, made up thus: 
~ ‘ 





£ 
Supply Services.....ccccecececssccccceccccccees 28,182,819 
Natic nal Debt Services .........cce. Rive wad ees 6,252,013 
Other Consolidated Fund Services .............. 435,048 
Payments to Local Taxation Accounts .......... 222,210 
Issucs to meet capital expenditure .............. 1,956,000 
37,048,090 
And the total receipts from all sources were— 
£ 
ne | rrr rr rr errr TTT Terr rrr rT 29,836,752 
Advances for purchase of bullion reps aid Seana eres 150,000 
Raised under Telegraph and Military Works Act.. 500,000 
TOMMUEY UG ooo s vents sanvenecesenccowsaecsenns 4,500 000 
CP RUMEN: 5.66.60 5.05:50.04 56:0 Se 500,000 
35,486,752 
As thus set out, the receipts fell short of the 
outgoings by £.1,561,338, with the result that the 
deficiency in the Exchequer balances, which, at 
the beginning of the quarter amounted — to 
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£1,316,155, was increased on June 30 to 4,2,877,493. | this amount 
Als. 


£:4,500,000 was raised by the London 


This deficiency in the balances, it ought, however, | County Council by an issue of £5,000,000 3 per cent. 


to be explained, is arrived at after 
in about £,5,439,000 of charges—mainly for the ser- 
vice of the debt—which, though chargeable against 
last quarter, remained to be paid after the 3oth ult. 
The Exchequer balances in the Bank of England and 
Ireland, in fact, amounted, on June 3oth, to 
£:2,502,000, and it is by deducting this amount from 
the £5,439,000 of charges remaining to be paid after 
the expiry of the quarter that the net deficiency of 
£2,877,000 is arrived at. And that being the position 
of the Exchequer account, it is evident that the 
Treasury will soon be compelled to have recourse to 
further borrowing, which will, no doubt, take the 
form, first of all, of deficiency advances by the Bank, 
these to be paid off later by fresh issues of Treasury 


Bills. 








CAPITAL APPLICATIONS IN THE PAST HALF- 
YEAR. 
GOVERNMENT borrowing has been less in evidence 
during the past half-year than in any similar period 
since the outbreak of the war in South Africa, and 
though the encouragement offered by the improvement 
in the market for gilt-edged securities has brought out 
a number of municipal issues, and foreign Government 
borrowing has been on a fairly large scale, the amount 
of the total issues of capital for the half-year is smaller 
than in any June half-year since 1896. The amount is 
£70,559,000, and compares with 477,414,000 in the 
first half of 1903, and £)106,435,0co in the June half- 








of 1902. The following is a statement of new capital 
issues, quarter by quarter, for the current and the 
previous four years: 
NEw CAPITAL APPLICATIONS. 
1904, | 1905. 1902. 1901. | 1900. 
£ | £ £ £ £ 


First quarter. . 119,905,000 22,226,000 47,993,000 35,044,000/51,587,000 
Second quarter 50,654,000/55,188,000|58,397,000'83,915,000/31,189,000 
Third quarter . 15,063,000'21,276,000 19,029,000|49,769,000 
Fourth quarter 15,386,000 26,146,000 21,370,000|52,954,000 


_______70,559,000/108463000 153812000 159358000/165499000 

Direct borrowing by the British Government during 
the six months has amounted to #,10,155,000, which 
compares with 41,970,000, £.31,990,000, and 
£71,300,000 in the June half of the three previous 





years respectively. The direct Government borrowing 
this year was entirely for civil purposes, con- 
sisting of .5,805,000 in two issues of Local 


Loans stock, and £.4,350,000 of the new Guaranteed 
Irish Land stock. It cannot be said, however, that the 
market is entirely free from borrowing on account of 
the late war, as the final instalment, amounting to 
#.5,000,000, of the Transvaal Loan for £/35,000,000, 
was offered for subscription just recently, and was a 


great success, being subscribed for many times 
over. The terms were attractive, the stock carrying 
3 per cent. interest, guaranteed by the Imperial 


Government, being offered for tender at a minimum 
of 974 per cent., and realising an average price of 


£98 10s 3d per cent. Although just after the 
end of the March quarter there were signs that 
the glut of high-class securities had come to an 


end, and that the market was capable of absorbing 
stocks of that description, it would only take them on 
the most favourable terms. The Cape and Natal 
Governments succeeded in placing 42,000,000 each, 
the former being a 4 per cent. stock offered at 98% 
and the latter a 34 per cent. at 95. An Indian 3 per 
cent.,loan was issued at 94), and was readily taken 


up. It is noteworthy that none of the Australian 


reckoning | 





stock offered at go. This also received a remarkably 
good reception, and is quoted at a_ considerable 
premium on the issue price. When some smaller 
municipalities attempted to place loans they found that 
the appetite for that particular class of security was by 
no means keen, and the stream of new issues very 
quickly dried up. 

Three foreign Government loans have been offered 
during the half-year. The first was a moiety of the 
Japanese War Loan of £10,000,000, the other half 
being offered in the United States. A high rate of 
interest was offered with good security, and the amount 
was subscribed for fully 20 times over. A large Cuban 
loan made its appearance, and was probably taken up 
chiefly in the United States, and the Greek Inter- 
national Commission offered the balance of the Greek 
Railways Loan of 1902—a 4 per cent. security at 84. 

The following is a statement of the issues of the 
half-year, tabulated according to the various purposes 
for which the capital was required :— 


CaprraL APPpLiIcattions 1904. 











First Second | Total for 
Description. Quarter. | Quarter. |Half-VYear. 
| £ £ £ 
British Government loans ...... | 7,245,000! 2,910,000) 10,155,000 
Colonial Government loans nil 11,968,500} 11,968,500 
Foreign Government loans 53,000! 13,616,300! 13,€69,300 
British Municipal and County) 

DL is scp oak uence na te dewe 93,000} 6,002,900; 6,095,900 
Colonial & Foreign Corporations 316,800) 2,578,200; 2,895,000 
DIPTGIOVRIIWEIO Lo co ccdcccsces 3,189,000; 970,000! 4,159,000 
Indian and Colonial railways.... 392,700} 2,047,500! 2,440,200 
Foreign railways ........eese-| 1,307,500 685,000! 1,992,500 
Mining companies— | 

Dn er ere 71,000) 74,800: 145,800 
South African ...........00- 109,000; 1,053,100} 1,162,100 
WSS ABIGN 6 « ceskidccasewe: 120,000; 139,300| 259,300 
CORRE MANGE 6 6 ccknccvascesiacel 113,200} 273,200 336,400 
Exploration and financial ...... 735,000} 1,014,500! 1,749,500 
Breweries and distilleries ...... | 1,100,000} 491,300! 1,591,3 
Merchants, importers, and ex-| | | 

Ws eck ccctecccivcnene nil | 71,200: 41,200 
Manufacturing ..........cccees 600,000} 150,000; 750,000 
Stores and trading ............ 322,100) 416,900 739,000 
Estate and land .............. 130,000! 445,200, 575,200 
Iron, coal, steel, and engineering) 682,500} 358,700' 1,041,200 
Electric lighting, power, &c. ....| 1,551,800) 578,600 2,130,400 
Tramways and omnibus..... R 650,000; 1,854,500! 2.504,500 
ee ee, 494 600! 405,300; 899,900 
Hotels, theatres, and entertain-| | 

WN iii. BEER 6S scents | 20,000; 290,700; 310,700 
Patents and proprietary articles) 6,00C;} 112,800; 117,800 
Docks, harbours, and shipping. .| nil | nil | nil 
Banks and insurance .......... |  560,00C} 2,045,000} 2,605,000 
Miscellaneous ..eccccccécccces | 1000) 102,100 144,600 

e 








| 19,904,700} 50,654,600} 70,559,306 


Although there have been a few signs of reviving 
interest by the public in Stock Exchange securities, 
they have not been sufficiently marked to offer much 
encouragement to the company promoter. Apart from 
Government and municipal loans, the capital offered by 
joint-stock institutions during the half-year amounted 
to only £:17,184,000, and of this a very small portion 
represented the flotation of new companies, the great 
bulk of it consisting, as for several years previously, 
of new shares or stocks issued by existing compantes. 

The public issues by British railways have amounted 
to just over four millions. A feature in connection 
with them was that, finding the necessity of offering 
special inducements, several companies adopted the 
form of convertible preference stocks, thus providing 
the investor with a security which, while assuring him 


| a fixed rate of interest, gives him the option of taking 


States, nor New Zealand, has appeared as a borrower, | 


a restraint that has had a good effect on the market 


further improve their credit in the future. The total 
amount of new capital offered by British colonies and 
dependencies during the half-year was £,13,193,500, 


advantage of any increase in the ordinary dividend 
over the rate fixed. Indian railways have raised about 


| a million and a-half in preference and debenture stoeks, 
for their securities, and if persisted in is likely to | 


offering a fair rate of interest with good security, and 
there is little doubt that, with more encouragement 
from the Indian Government and more interest on the 
part of the English investor, there is in our great 


4 
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and British corporations have offered £°6,003,000. Of | dependency still a wide field for the remunerative., 
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employment of capital in railway extension. The 
amount of £.1,992,500 for foreign railways was, with 
the small exception of £195,000 in the bonds of a 
United States railway, entirely devoted to South 
American railway development, the bulk of it going to 
the Argentine Republic. 

The total devoted to mining was comparatively 


were offered the new shares at prices lower than those 
quoted in the market. Few of the other groups call 
for any detailed comment. An increase in the amount 
offered by brewery companic s may possibly have been 
due to. the expectation of an improvement in the 
security offered by public-house property should the 
Government pass the Licensing Bill with its compensa- 
tion scheme. The £1,000,000 for iron and coal under- 
taking consisted entirely of new capital raised by 
existing companies, and nearly one-half the tot il 
appearing under the head of electric undertakings, 
which includes telegraphs and telephones, was com- 
prised in an issue of #-1,000,000 4 per cent. debenture 
stock, offered by the National Telephone Company at 
the price of 94 per cent. The electrical industry in 
one form or another has absorbed a substantial amount 
of new capital during the half-year. The large sum 
under banks and insurance was subscribed mainly for 
the extension of banking facilities in Egypt. A new 
Agricultural Bank has been formed, in connection with 
which an issue of 41,250,000, in 3} per cent. bonds at 
94, was offered, the interest being guaranteed by the 
Egyptian Government. The National Bank of Egypt 
offered its shareholders 50,000 £10 shares at £16 per 
share. If Egyptian banking continues to flourish as 
it has done during the past few years, these are likely 
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to prove very good investments. 








FREDERICK LEYLAND AND CO. (1900), LIMITED. 


Tite somewhat extraordinary position occupied by the 
Leyland Company raises an important question affect- 
ing the rights of minority shareholders. 

The company was formed four years 
organise the capital of Frederick Leyland and Co., 
Limited, registered in 1892, and to provide the capital 
required to. purchase the undertaking of the West 
India and Pacific Steamship Company. The _ pur- 
chase-money for Frederick Leyland and Co. was 
£:2,179,500, paid to £500,000 in debentures, 
£450,000 in preference shares, 41,150,000 in ordinary 
shares, and £79,500 in cash. ‘The purchase price for 
the undertaking of the West India and Pacific Steam 
Navigation Company was 41,008,000, payable in cash 
or in cash and shares, at the option of the shareholders 
of the West India Company. 

The authorised capital amounts to 2,800,000, 
150,000 preference shares of 4,10 each and 
ordinary shares of £10 each, ‘of which the 
amounts have been issued, 


ago, to re- 


as 


in 
I 30,000 
following 


viz. :- 
120,000 ordinary shares of £10 each ............... -«- 1,200,000 
141,435 5 per cent. preference shares of £10 each ..... - 1,414,350 








In addition to this, there are 4 per cent. 
outstanding to the amount of £500,000. The deben- 
tures are secured by trust deed, under which certain 
steamships have been vested in the trustees, and by a 
floating charge on the undertakings and property, 
cluding uncalled capital. 
per cent. on December 1, 1921, but redeemable at the 
same price at any time after December 1, 1905, on six 
months’ notice. The present quotation is 85. 

The company owns 45 steamers—mainly cattle 
cargo ships—having a gross tonnage of 256,705, in 
addition to which there are two new steamers building 
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small, and the bulk of it was subscribed by share- 
holders. in existing South African undertakings, who 


| shares, 





and Pacific Company, viz. : 
| 
Net Result | Dividend Amount Amount 
of Working, | ———--——! Trans- Trans- 
Year. after Provid-| ferred to ferred from 
ingfor | Ord. | Pref. Reserve | Reserve 
Depreciat’n.| Fund. Fund. 
£ | %& pA £ £ 
| (a) 1903........, Loss 234,468) nil 24 ne 269,500 
(b) 1902........'Loss 5,266) nil 5 - , 65,500 
1901 ......../Profit146,127| 6 5 30,000 ee 
ee .» Profit 443,926 6 5 368,500 en 


2,614,350 


debentures | 


They are repayable at 110 | 


and | 


with a tonnage of 24,000. The value of the fleet is 
not shown separately in the balance-sheet, and is | 
included with the goodwill, fixed plant, and other 


assets, but, assuming this item (£.3,048,503) to repre- 
sent the book value of the fleet alone, it gives 


an | 


= 
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average Vi aluation of £12 per ton, a somewhat high 
valuation for this class of steamship. 

The preference shares are entitled to a cumulative 
dividend of 5 per cent. and to priority for capital and 
arrears of dividend. In the event of liquidation, the 
preference shares would be entitled to partici ipate, 
after repayment = the whole c -apital, to the extent 
of an additional 4.1 per share in priority to any addi- 
tional payment on the ordinary shares. With regard 
to the voting rights, preferenc e shareholders present 
at general meetings have, upon a show of hands, one 
vote, which is the same as a member holding ordinary 
but, upon a poll, members holding ordinary 
shares have one vote for every ordinary share, 
while members holding preference shaves have only 
one vote for every five shares. In 1901, a new article 
was added to the articles of association, which pro- 
vided that two of the directors of the company for the 
time being were always to be appointed by the pre- 
ference shareholders. This article was added for the 
purpose of protecting the interests of those preference 
shareholders who did not dispose of their shares to 
the Morgan Syndicate. 

In May, 1901, the holders of the ordinary shares 
were offered the option of selling their holdings to 
Messrs J. S. Morgan and Co. and J. P. Morgan and 
Co. at £14 10s per share, and practically the whole 
of the shares were acquired by these firms. At the 
same date, the holders of the preference shares were 
offered the option of selling their shares to Mr Eller- 
man at par and accrued interest, and 58,521 preference 
shares were so sold. These shares were apparently 
purchased on behalf of the International Mercantile 
Marine Company, as among the properties acquired 
by that coroporation were 118,468 ordinary shares and 
58,708 preference shares of Frederick Leyland and Co. 
(1go0), the consideration paid for which was 
$11,736,000 (say, £:25347,200), which represents a 
little more than the prices per share which the holders 
of the respective shares were offered in May, 1gor. 
The control of the undertaking therefore, now 
vested in the International Mercantile Marine Com- 
pany, which owns practically the whole of the ordinary 
shares and nearly three-sevenths of the entire issue of 
preference shares. 

The accounts of the Leyland Company are presented 
in such a contracted form that it is impossible to give 
the full details of the operations of the company, but 
the following statement shows the net results of the 
working since the amalgamation with the West India 


1S, 








a For 13 months to December 31, 1903. 
b For 11 months to November 30, 1902. 
The sums written off for depreciation are not shown, but the 
amount written off for 1903 was, we understand, £165,000. 
The above figures show the fluctuating character of 
the company’s business. The extremely good results 
obtained in 1900 were mainly due to the large profits 
derived from the transport services, and the trading 
for 1901 was also favourably affected from this source. 
The company suffered severely from the depression 
which prevailed in the shipping trade throughout the 


whole of last year. In consequence of an outbreak 
of foot and mouth disease in New England, all ship- 


ments of cattle from the Northern United States ports 
were prohibited, which caused a very serious diminu- 
tion in the revenue of the company, and the year’s 
trading resulted in a loss of £234,408, which was met 
by the transfer of £209,500 from the reserve fund, 
leaving a balance in that fund of £65,000. 








At the general meeting of the company, which was 
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held in April last, a representative of the preference 
shareholders attacked the management of the com- 
pany, and stated that the company’s affairs had been 
managed by the Combine to the detriment of the Ley- 
land Company. It was stated that the Boston trade, 
which had been developed by the Leyland Company, 
had been sacrificed to other companies included in the 
Combine, and that minimum rates had been fixed, to 
which the Leyland Company was obliged to adhere 
(although it could work at a profit on lower rates), 
with the result that the business had been transferred 
from Boston to Baltimore and other ports. Reference 
was also made to the fact that, after the company had 
passed under the control of the International Mercan- 
tile Marine Company, the New York offices of the 
Leyland Company had been closed, in consequence 
of which the profitable business hitherto enjoyed by 
the company between Liverpool and New York had 
been lost. We are not in a position to state whether 
all these complaints are justified, but we do think that 
the preference shareholders have little reason to be 
satisfied with the present position of the company. 
The principle that the majority is entitled to control 
was fully established by the rule in Foss v. Harbottle ; 
at the same time, we do not accept the view that a 
majority of shareholders could sanction that which was 
uliva vires the company. 

If it is necessary that the affairs of the Leyland 
Company should be managed solely in the interests 
of the Combine, and without regard to the rights of 
the outstanding preference shareholders, the Inter- 
national Mercantile Marine Company should buy out 
the remaining preference shares. The Combine is 
not, perhaps, at the present time in a position to under- 
take any scheme involving a large cash payment, and 
possibly the best way out of the difficulty would be 
for the International Mercantile Marine Company to 
guarantee the interest upon the preference shares of 
the Leyland Company. 








THE DISHONESTY OF HONDURAS. 
In January of the present year we had occasion to 
comment on the offers made to the holders of Honduras 
bonds by a verbose South American diplomat, de- 
scribed as His Excellency Senor Dr Don Angel Ugarte, 
Envoy Extraordinary and Minister Plenipotentiary of 
the Republic of Honduras to Great Britain, France, 
and the United States, as well as financial agent, em- 
powered to negotiate a settlement of the External 
Debt. It was soon discovered by the Council of 
Foreign Bondholders, to whom he addressed himself, 
that while prodigal in protestations touching the 
probity of his country, Dr Ugarte was_ pos- 
sessed of curious ideas as to what constitutes 
an honest settlement of a financial obligation. The 
amount due by Honduras approached £/20,000,000, 
£5,399,570 being principal and ‘414,000,000 arrears 
of interest, and to cancel this indebtedness Dr Ugarte, 
with reckless generosity, offered to recognise a capital 
liability of 4323,920, which he described as the ‘* true 
debt,’’ and to pay 4 per cent. interest and 2 per cent. 
sinking fund thereon until its extinction. As an alter- 
native, the Envoy Extraordinary offered a railway the 
selling value of which was estimated at £:212,000, 
while a third proposal, which, like those already 
mentioned, was very properly rejected, was equivalent 
to a payment of £557,582 in respect of an indebted- 
ness of twenty millions sterling. The coolness of the 
reception afforded to his munificent offers impelled Dr 
Angel Ugarte to an outburst of passionate declama- 
tion. ‘‘ The Committee,’’ he declaimed, ‘‘ defends its 
own interests, and shows itself displeased at any objec- 
tion which is offered to it ; but I defend higher rights— 
the rights of my country—without having therein any 
personal profit, and, consequently, I preserve, and shall 
preserve, calm and serenity sufficient to proceed in all 
circumstances with circumspection and with due 
courtesy.”’ With these majestic words Dr Ugarte 
turned his face towards the West, and now from his 
retreat in New York he has issued a long statement 
relating to the object of his mission and the obligations 








ee eer 











of Honduras, in which he repeats and amplifies the 
monstrous theories and astounding inaccuracies which 
he advanced while in England. 

The Envoy Extraordinary and Minister Pleni- 
potentiary again asserts that Honduras received only 
a trifling proportion of the amount raised on its be- 
half ; but when he advanced this statement in London, 
the Honduras Bondholders’ Committee retorted that 
the Committee appointed by the British Parliament in 
1875 to investigate the subject showed conclusively 
that Honduras received £2,695,000 in cash. But 
whether the Honduras Government received the full 
amount or not, the bondholders cannot be held respon- 
sible for the default of the agents of that Government, 
and this Senor Don Angel Ugarte seems at length 
to have realised, for he now puts forward the theory 
that Messrs Bischoffsheim and Goldsmidt and Mr 
Lefevre, who were connected with the issue of the 
loans, were the agents not of the Government, but 
of the bondholders, although on the very next page he 
publishes a copy of an agreement in which, with the 
consent of Don Carlos Gutierrez, the representative of 
Honduras, Messrs Bischoffsheim and Goldsmidt 
assigned the issue of the railway loan of £2,500,000 
to the public to Lefevre, Don Carlos Gutierrez absolv- 
ing the firm named from all obligations in connection 


with the issue. By this agreement, Lefevre, Dr 
Ugarte, with characteristic ‘‘ serenity,’’ declares, 


‘“became the representative of the bondholders.”’ 
Dr Ugarte, while vaunting ‘‘ the honour of my coun- 
try,’’ again suggests that the present low market price 
of the bonds, due to his country’s flagrant dishonesty 
and continuous default, is the basis on which a 
settlement should be arrived at. In other words, 
a country by flagrant and_ persistent default, 
may, according to his view, honourably  dis- 
charge its liabilities by paying off its creditors 
on the basis of the low value to which its bonds 
have been reduced by its own discreditable action. 
This new way of paying old debts is, one would have 
thought, too preposterous to have been suggested even 
by the rulers of Honduras. But Dr Ugarte has other 
arguments no less extraordinary. He waxes sarcastic 
at the folly of those investors who bought Honduras 
bonds on the strength of the representations made by 
the agents of the Government. Common. sense, he 
avers, shows that its modest revenue hardly suffices 
for the needs of the country. ‘‘ With a revenue in 
1873 of £50,000 to £60,000, which in 3@ years barely 
increased to £200,000, Honduras never could,’’ he 
says, “‘and would not be for very many years, in a 
position to pay £695,700 a year’’; and he intimates 


that those who bought her bonds on the Stock 
Exchange, or outside, did so on their faith in the 
prospectus which invited applications for the loan 


issued by firms which, despite Dr Ugarte’s denials, 


were undoubtedly the agents of the Honduras 
Government. Dr Ugarte inferentially admits this 
agency himself by publishing, in support of his 


case, a reprint of a newspaper article, in which the 
disreputable dealings of the Honduras Government are 
fully described, while the arrangements they made for 
the issue of loans through the persons Dr Ugarte now 
says were the representatives of the bondholders are 
set out in detail. A description is given, for instance, 
of the flotation of the £/2,500,000 railway loan of 1870, 
when, the proceeds of the loans of 1867 and 1869, hav- 
ing been nearly exhausted, the Government, having 
no new guarantees to offer, set about preparing the 
market for this new issue. In the first place, drawings 
of certain bonds to be paid off at par were announced, 
the bulk of which, it is presumed, were unissued bonds 
in the hands of the Government ; in the second, it was 
reported that four cargoes of mahogany had arrived in 
the London docks, having been sent by the Govern- 
ment for the purpose of providing funds for the serv’ <* 
of the debt. It subsequently transpired, however, that 
the mahogany had been bought by the Government 
from a private syndicate, including members of the 
Government itself, out of funds taken from previous 
loans. In the same _ narrative, the impartiality of 
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which Dr Ugarte emphasises, a description is given of 
other disreput: ible manceuvres in connection with this 
loan in which figured Lefevre, who took the issue over 
from Messrs Bischoffsheim and Goldsmidt, and the 
Minister of Honduras, and, further, it is pointed out, 
that in May, 1872, the Honduras Minister in London 
issued a prospectus, without the intervention any 
banking house, inviting subscriptions to a loan of 
£15,000,000 for the construction of a ship railway. 
This prospectus, it is pointed out, was accompanied 
by statistics which were immediately shown to be mis- 
leading, and it was withdrawn in a few days. Why 
the Minister Plenipotentiary and Envoy Extraordinary 
should publish with his defence of Honduras this crush- 
ing reply to all his protestations as to the honour, 
purity, and virtue of his country is far from clear ; but 
what is quite evident is the fact that Honduras has 
shown a cynical disregard for all her obligations, while 
the statements put forward by her representative indi- 
cate that she has no intention of breaking with her 
traditions. 
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THE PRICES OF COMMODITIES. 
Except in regard to cotton and cotton manufactures, 
the prices of commodities have been fairly steady during 
the half-year just closed; but mainly owing to the 
fluctuations in the article mentioned, the average is 
somewhat lower now than at the end of December. Our 
Index-number, which shows the combined effect of the 
movements in a number of selected commodities, has 
fallen from 2197 to 2130, or about 3 per cent. The 
following statement shows how the Index-number has 
moved month by month during the current year, and at 








intervals during the previous four years :— 
Total Index 


Number. 

TAG OE GORE TOP ks dceceese sac (ohewehkaenes ee 
yy CE beck dice xdsiiced inckabances 2172 
6° EE ce ccdvinvaesle shvacs cueke: Cee 
>. | eT -<+shsanseneeseeeeeeesese ne 
ve ema Sonmrnnesenseneren sine 2212 
»  danuary, 1904.. enous iebecseneee Se 
»» December, 1903.. ssbutbarsees ieee . wast 
ery (<sseeen Cee 
REE ones esas senses snecenperese EEL 
= <r oe - 2099 
ere ss0se00. 2 
»» September, 1902 ....... phiteeccaas a 2602 
it (UES cp binaiind dud Ream ee ane 1995 
oo “RTS EE deeds vinensnsdesenws - 1983 
—  <§ errr eee 1948 
» Ome, FOOL. v0«ss Gesens sketsencieeea 2007 
December, ee renee tees 2125 


number is a moderate one, neither very high nor 
extremely low, and it will be 
comparison that while metals are considerably lower 
than they were at this time four years ago, current prices 
of the principal commodities, apart from cotton, 
no very extreme changes as compared with this period 
in the three previous years. 
Prices Enp of First HALr-YErar. 


1904. 1903. 1902. 1901. 1900. 

Scotch pig-iron 51/6. .. 52/6 .. 54/54... 52/2 .. 68/5 
Steel rails ........ 90/ .. 110/ 110 110; .. 150/ 
Coals, best Wallsend 14/6 15/6 .. 17/6 1G/ «se 2/6 
Copper—G.M.B. £5613 .. £564 .. £55¢ .. £68 .. £713 
Tin—Straits ...... £1194 £1263 .. £127¢ .. £1294 .. £1454 
Lead—English.... £1133 .. £11, .. £11 .. £1215 .. £173 
Wheat ) Gazette ( 26/5 -- 27/6 -. 30/ll .. 27/6 .. 25/9 
3arley | Kverage 1 Sele. *- 20/7 .. 23/8 .. 25/4 .. 23/5 
Oats J “YT*8°| i6no |. 18/3 |. 22/8 .. 20) .. 18/11 
Beef—Inferior .... 2/10 2/8 we S/6 op BF ..- S| 

Do Prime ...... 44 .. 48 5) a. . 4/8 
Mutton—Prime .. 6/ .. 5/8 .. 6/ . 5/4 .. 6/4 
Sugar—West India 13/6 .. 12/74 .. 13/14 .. 13/74 .. 14/3 
Coffee—Ceylonmid. 80 70 on «5 TE xe OO 
Tea (common) .. 54d Shd .. Ghd «- Bhd .. Sid 
gata inept 6/44 .. (7/7h.. S/o. 6/9 2. Pld 
Cotton — Middling 6:20d .. 7:00d .. Aggd ~» 433d 4. 5Sdd 

40’s weft ...... 9d .. Dad .. Tad 2 Teed .. B8iFd 
Wool—N.S. Wales 

unwashed ...... 93d .. lld .. 94d .. 8d .. 9b 
a fe 24/6 .. 29, 53/6 .. 26/9 .. 24/3 
Saltpetre ........ 21/9 20/3 auf) ce RE Owe 
Hemp—Manila £55, .. £554 .. S41 .. £355 .. &37 
Silk—Cossimbuzar 11/103 .. 11/9 .. 11/10h.. 1l/  .. 14/ 
ee £144 £144 .. £124 £16 £16 
| eee £38 £314 £32} £394 £374 
Petroleum ...... Sid 5i:d 6jd 52d 63,4 
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Our next table is useful, as showing the anne course 
of prices during the half-year, and while it will be 
noticed that the movement has been generally of a 
see-saw character, there has been a more decided tend- 
ency to a lower level during the last than the first 
quarter. Inthe three months ending March, the table 
shows that there were 12 advances and only 11 declines, 
while in the quarter just ended the falls preponderated 
in the proportion of 13 to only 8 advances. 





First Harr of 1904. 
Move , Move- Kixtreme 
Prices, ments Prices, ments Prices, Variations 
End Dec. lst End Mar 2nd End Jne.jin the Half 
1903 Quarter.; 1904. Quarter. | 1904. Year, 
Textiles. ‘ 
Cotton—Middling. 6.96d + 0.22d) 7.18d 0.98a} 6.20d 0.76d 
40's weft..... 93d + lid lojd ljd Sad — ad 
Wool—N.8.W.. 94d 3d 84d 1 93d + 4a 
Hemp—M: unila .. £3594 £2 £374 | — £2 £354 — £1 
Silk—Cossimbuzar 126 7d 11/104 | ee 11/104 73d 
Sa Rae £123 + £y £134 | + £8 £144 + £ih 
ee £40 £1 £39 | — £1 £38 — £2 
Minerals, dc. | 
Scotch pig iron .. 49/ + 2/6 51/6 51/6 + 2/6 
Steel rails....... £5 — 10 £44 | se £44 | — 10/ 
Coals--B. Wallsnd 17/6 — I} 16/6 - 2/ 1/6 5/ 
Copper—G.M.B.. £562 £i £574 | + £4 £5648 + £& 
Tin—Straits...... £1282 £3 £128 | — £8} £1194 £94 
Lead—English £1l¥ + £1} £127; £3 £114g + £8 
ee 27/6 } 27/6 | — 3 24/6 RY 
Saltpetre ........ 20/6 1/3 21/9 | *! 21/9 + Wj 
Petroleum........ 6ga | sd 64d — lid Sad lid 
Foodstuffs. | | 
Wheat \ Gazette 26/5 | + 1/9 | 28/2 — 1/9 26/5 a 
Barley } averace| 22/9 + 3d 22/8 — 36 19/2 3/3 
Oats " — 15/6 + 1/4 16/1 oe 16/10 + 1/4 
Beef—Inferior....| 2/4 2d 2/2 + 8d 2/10 + 6d 
Do Prime raw 4/4 — 2d 4/2 + 2d 4/4 . 
Mutton—Prime ..| 6/ 2d 5/10 + 2d 6/ ma 
Sugar-W.1I. on 14/9 ' 14/9 | — 1/3 13/6 ~ Lj 
Coffee, Ceylon 75 Pa 75/ + 5/ 80/ + / 
Tea (c omimon). 34d igd 54d | + = Bd! 54d + 2d 
Rice.............. { 66/3 + 4d 6/34 | + 1d 6/44 + l4d 


We next ote he movements in individual commo- 
dities week by week during the half-year Taking 
minerals first, the price of Scotch pig-iron has become 
quite nominal, as warrants are almost non-existent. 
There has, however, been but little change in price on 
balance, as comparing an active brand like Cleveland 
No. 3 G.M.B., thequotation at the beginning of the year 
was 4358, and is now 42s 10}d. Cleveland bars have re- 
mained unchanged throughout the half-year, while steel 
Ji muary, and have 
House- 


rails were reduced 5s per ton during 
been kept nominally at £4 10s per ton ever since. 
has undergone the usual reduction with the 
approach of summer, but steam coal, possibly owing to 
the outbreak of war in the Far East, is fetching rather 
more. Best Newcastle steams are quoted tos 3d per 
ton, as compared with gs 6d at the end of 1903, and 
South Wales best large steam coal is 14s gd to 1§s, 
against 14s to 14s 3d. 
I.—MINERALS. 











] ! | DSALT- 
| TRON. Coats. | Copper. Tin. | LEAD. | PETRE. 
Week | - - ne a 
Ended. | co .uan lo | st | Eng- 
7 Commn| Steel |, alisnd G.M.B, | Straits, E818 Ah fe. 
ig. Bars. Lor ig. 

yndon tined. 
|per ton. per ton, perton perton. perton. perton. per ton. per cwt, | 
194%. i£s8s di£Es diEs AEs a Ls Ai Ls a £ se digs a | 
Jan.1.....22 9916 2 6/415 0016 9 (5612 6 (13217 611113,)1 O 6 | 
8.....2 9 916 2 6/415 0016 3/5810 0'132)0 O11113'1 O 6 } 
15....J2 9 9/6 2 6/415 0017 0'58 O O|13212 €11 189 1 O G | 
22....12 9916 2 6/4123 6 017 O57 2 6'127 2 612 OO! O 6 | 
29....12 9 9/6 2 6|412 6016 9/5620 0 /12612 6311631 O 6 | 
Feb. 5....]2 10 1 \6 26410 0016 956 5 012612 6111261 1 0 | 
12.. b 10 1/6 2 6/410 0016 9 57 2 6 12810 01118911 1 QO fj 
13....1210 9'6 2 6/410 0016 9 57 2 6(12612 611163'1 1 uv |} 
gy 66 2 6/410 0.016 6 5710 0|12312 612 26\1 1 6 |} 
Mar.4....J211 6/6 2 6/410 0016 6°57 2 612317 6/12 39/1 1 6 
11...:/211 6/6 2 6/410 0015 6 57 7 6/126 2 6121251 1 6 || 
18....1211 616 2 6/410 0016 6 5710 0112817 612 50/1 19 }y 
eaten bs 11 6/6 2 6/410 0016 6 (5710 0/128 0 01211311 1 9 fi 
Apl. 1. (2 1l 66 2 6/410 0,015 0 58 2 6,)12710 012 89 {1 o'r 
8....J211 6/6 2 6410 01016 O 5812 6 12710 012139}1 1 9 jf 
15..../211 616 2 6/410 01015 3 §8 5 0/128 2 612139/1 ly» fj 
22.....211 616 2 6/410 OF'015 3 58 2 6/12715 O12Z1l3jl 1 9 I} 
29....1211 6/6 2 6410 0015 3 5815 0/12612 612100)1 1 9 |, 
| | | ; 
uray 11 6/6 2 6410 0015 3°58 8 9/12712 612 63}1 19 | 
13....211 6/6 2 6/410 0'014 9 '5713 9/125 2 612 39)j1 1 4 | 
20.....2211 6/6 2 6/410 01014 9 '5613 9/125 5 012 00) 19 | 
27....1211 6/6 2 6/410 0.014 9 57 O 0112412 6111761 1 9 | 

| | 

Jne.3....1211 6/6 2 6/410 0015 0'56 6 3/123 15 011163 11 9 | 
10....j2 11 6 261410 0015 056 2 6/122 7 611150)1 i 9 
17....J2 11 6 26410 0014 65616 3/118 5 O11100}L 1 9 !} 
24....J211 616 2 6410 0.014 6 5616 3/119 5 OlLI6S|l 1 Y y 
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Cotion has again been the “ wild cat’’ among staple 
commodities, prices both for the raw material and 
for manufactures fluctuating in a bewildering fashion, 
putting the trade in a very embarrassing position, Up 
to the middle of April the course of prices was generally 
upward, the market being kept up by the operations of 
Mr Sully, the third or fourth of the speculators who had 
«cornered ’”’ cotton. Partly by the counter efforts of the 
users of the commodity, who restricted their takings by 
running short time and every other available means, Mr 
Sully was himself eventually ‘‘ cornered,” and upon his 
failure prices came down with a run. The restricted 
consumption makes it probable that the supply will be 
equal to the demand until the new crop is available, and 
as that promises to be an extremely heavy one, cotton 
may be seen at a reasonable level again within the next 
12 months. The experience has proved useful in stimu- 
lating the efforts to find a cotton-growing area within 
the British Empire. 

Wool went off to some extent during the first quarter, 
but has recovered to fully the level at which it stood at 
the endof December. The new clip of English wool is, 
it is reported, in very strong demand, and our farmers 
are getting a better price than they have been able to 
secure for many years’ past. Flax and hemp have 
receded in the past three months, while jute has become 
dearer. 


II.—MATERIAL FOR TEXTILE MANUFACTURE. 





























| Corton. Woon. | SILK. Fuax. | Hemp. | Jute. 
———_—— —| ——_—_—__| —— | —_—_ —____ — — 
Week Ended4Midding | Yarn— |NSW'les| aoccim-| Riga | — 
Ameri- 32’s Ue 1 | ae Manila. vos 
can. Twist. | washed. buzar. ZK. Marks. 
per Ib. | per lb. | per Ib. | per Ib. | per ton.) per ton. | per ton. 
1904. d d | a Le @ i) £28 s d&£ sa 
> Sere 6°96 92 9s | 12 0 | 40 0 | 3930 013 5 O 
eee | 6°96 2 94 11 10h} 40 0 | 4010 01317 6 
Re { 7:40 9¢ 9 6; ll 105 | 40 0 | 4010 013 5 O 
Di cosas | 774 105 % | 11 40 0 4010 013 5 0 
29...... | 840 | ll 9% | 11104} 40 0 | 40 0 01310 0 
' i 
Feb. 5..., 8°08 u 9k 11 10} 39 0 | 41 0 01312 6 
RS 7°18 104 9k 11 105) 39 0 4010 01315 0 
ye 7°24 10+ 9% | 1110$) 39 0 | 4010 01315 0 
OR on 75 | 104 9; { ll re, 3810 | 40 0 01312 6 
| 
Mar. 4...... | 8-40 103 94 11 105} 3810 | 3810 01312 6 
| one | 8:70 llt 83 {| 11 10h] 3810 40 0 O13 11 3 
acca | 8°42 11 &: 11 108 | 3310 | 3710 013 7 6 
ae | 784 | 103 83 11 104} 39 O | 3710 01310 0 
Ag lisecst S19 ll 83 11104; 39 0 | 3810 O13 1C O 
8......| 8°28 104% 32 11 104 | 3310 | 37 O 01312 6 
15... 8:02 103 8: 11108 | 38 O | 39 O 01312 6 
ne 796, 102 83 | 11108 | 38 0 | 3910 O13 17 6 
29.. 778 | 10d 83 | 11108) 38 O | 3810 O14 3 9 
May 6......| 7°62 105 83 11 103} 38 O | 3410 O14 5 O 
; asi | 7:50 103 9k 11 105; 38 O | 3410 O14 2 6 
eee | 7°38 104 93 11 104 38 O | 3510 01317 6 
| 7:24 | ls 33 11 10h; 38 0 | 34 O O1317 6 
| 
a oe | 6°68 che 33 11 104 | 38 O | 3210 01317 6 
i; eae 6°62 94) 9 11103 | 38 O | 33 0 01315 O 
pe 6°48 97%; | 11 104 | 38 O | 34 0 O14 0 O 
ian xt 6°20 Os 93 11 104 | 38 O | 3510 O14 2 6 


| 
| 


Wheat, after rising to some extent during the middle 
of the half-year, closes at the same level as in the last 
week of December, 1903, and in view of the cortributions 
to our needs available from India, Australia, and 
Argentina, there seems little fear of any advance in 
the cost of breadstufls. Meat remains at rather a high 


level. 
II.—FOOD PRODUCTS. 

i i sciiiade seamen. | 
Oreeniinh Grate) "| Frour. BEEF, Mvrtron Potraros. Rice. 
Week - —__—__-— —|—____ —| ——_——_- }__ 

Ended, | | { Town } 
ry | Rarlo ‘ Made _ Infe- ,.. ¥ Good | Ran- 
Wheat! Barle Oats. | Panes | ele. Prime.; Prime. English.| goos. 

holds. 


| — a 


lbs. 8 Ibs. 8 Ibs. | 8 





per qr.,per qr.jper qr.{280 lbs. \per_ ton.|p. cwt 
1904. |€s d£s des dfs dsda}\sad}sa |/£s djsa 
Jan. 1....1 6 31 2 1015 5 4 3/2 4) 4 4) 519 (510 0/6 3 
8.....1 & 61 2 6015 71 4 9 210) 4 4] 510 (510 0/6 3 
15..../1 G lll 2 3/015 91 4 9)2 8!) 4 6| 510 {£10 0/6 3 
22....1 7 32 2 4015111 4 6/2 8 46} 510 |510 0/6 3 
29.....1 G/L 2 3015 1 46°28) 4 6] 510 |6 00/6 3 
' ! 
Feb. 5..../1 6 1 2 osu 46 2 8 46|/ 58 |600/6 3% 
12..../1 6 81 2 2015 91 5 6'2 6) 44] 510 |515 0/6 34 
19....,1 6 11/1 2 7/016 O11 5 6.2 6, 44) 6 O 16 0 O}6 3 
%.../1 TIO 3 4026 jh 6 0/26) 44) 60 1600/6 & 
| 

Mar. 4. -1 8 8 2 6016 51 66,24 4 4] 510 |6 5 0/6 3 

ll....[1 9 11 2 5016 81 56 24 4 4) 510 |6 5 0/6 
18....,1 8 61 2 9016 71S 6|2 4) 4 2) 510 6 5 0/5 34 
Sot OS Oe m 5 6)2 2) 42 died balling nd, 

\ 


| 





--[l 7111 210016 61 5 6/2 2] 42) 510 }610. 0/6 3 
8....1 7101 2 5016 51 5 6:2 4! 4 4| 6 0 |610 0/6 3 
1S....,1 7 91 2 6016 41 5 3/2 2| 4 4] 510 |610 016 34 
22.....1 7 9L 2 0016 41 5 3/210) 4 4/] 5 8 1610 0/6 34 
29.....1 7 81 1 1016 31 5 3 yin et 510 |616 0/6 45 

May 6....\1 7 41 0 8016 71 5 0/210] 4 4| 510 |610 0/6 4% 
13 ../L 7 101910016 61 4 91210| 4 4 5 8 |610 0\6 4 
20.....1 6 IL 0 4015 71 49/210) 44) 5 8/610 O/6 44 
27....\1 6 9019 8016 71 4 3/210) 4 4) 5 8 |610 016 4 

Jne. 3....\1 610018 8016 81 4 3;210!| 4 4} 510 | 610 o|6 6 
10....\1 6 6018 5016191 4 3}210} 44) 60/60 0\6 4 
17... |1 6 5018 2016 81 4 3/210) 4 4; 510 |*7 0 O;6 4 
24.. 1 6 5019 2016101 4 312101 441601500 & af 

* New. 


IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES, 


: Meshes 























| { { 
| Svuear. TEA. | COFFEE. Orns. TaALitow| INDIGO 
I  ceugh bier faa. ok tee 2 
Ended. Le | West; ~ __ * | Ceylon Petro-! Olive } Con- 
\Jaggery) India| y754 , yyeq |Plantatn “lane --.| Town. | sum- 
|\Syrups|_Mid. | Med | ner leum. Spanish ing. 

Pe! Mw EMO 5 imo oe | fae rae wees Se 
|per ewt. pr cwt.| per Ib.| per lbiper cwt. per gal! per tun.|perewt.!per Ib. 
14- | sdjsd/ a) a {esa ad js GE 8 dis d 
Jan. 1..) 7 9 | 14 9) 34 | 581315 0, 62 (3115 O11 7 6 311 
8.) 79/149) 3 | 531315 0] 6f 1325017 6311 
15... 7 6 |14 9) 38 | 531315 0) 65 325 O17 6 Sil 
22... 7 6 | 14 9) 33 | 58 | 315 0} 64 325017631 
2%3..| 76 |14 9) 3g | 5g 1315 0| G6 (32 5 O11 7 G 311 
Feb. 5..| 7 6 | 14 9! 44 | 53 1315 0! 6tg{32 5 O11 7 G3 8 
12... 76 114 9}] 4% 5g | 315 0 644 32 5 011 7 63 8 
19... 76 |14 9) 4, | 6h 1315 0| Gi (32 5 O17 &3 8 
2%..| 76 | 14 9 4 | 6§ | 315 0| 6H (32 5 O11 7 G3 8 

| | } } 
Mar.4..1 79 1149! 58 | 6g |315 0! 61 \32 5017 6&3 8 
ll..| 79 (14 9| 5k} 6 1315 O| GH i325 01 7 63 8 
18... 79/149) 5k | 68 1315 O|] 64/32 5.017 6&3 8 
2... 76 114 9| 5s | 68 1315 O| G6 132 5 0.17 63 8 

| 1 
Apl. 1..| 7 6 13 6! 54 6g | 315 0 325017638 
-| 76 |13 6) Sk | 6 |4 00! 68 [32 5 01 7 G3 8 
B84 7 6 133 6 54 6§ |4 00 68 i325 0117 &3 8 
22... 7 6 113 6| 5g | 6 |4 0 0| 6g |32 5 O11 6 93 8 
i pct at 53 | 6 |4 00) 5S 132501603 8 

\ } | ” 
May 6..| 79 113 6| 5g | 6 (400! G6Gm&i32 5016036 
13... 7 9113 6| 5e | 6& |400 6fs 132 5 O11 5 HS 6 
20... 79 113 6] 55 | 6 1400! Ss 132 501 4 63 6 
a7.) 79 | 13 6| 58 | 6 |4 00) 5+ 132 00:1 4 63 6 
Ine. 3..| 79 113 6| 5a | 6 140.0! 5 320 O14 63 6 
10... 7 9 | 13 6 5e | 6 14 C0 0; 5H i320 O11 4 6 35 6 
17... 7 6 |13 6 3 | & |¢ 0 0 5s [32 0 01 4 63 6 
24..| 7 6 113 6! 55 | 6 |4 00) St 320014 636 








Sugar continues to advance in price, and probably as 
a result of the Sugar Convention German beet has 
recently touched a higher price than for three years 
previously. Tea and coffee have each got dearer during 
the six months, but there is compensation for the 
householder in that oilisextremely cheap. The competi- 
tion between companies has, it is stated, resulted in the 
consumer getting his petroleum under cost price. On the 
whole, the cost of living has apparently not been increased 
by the recent movements in prices of commodities. 








RAILWAYS IN NATAL. 
(FROM OUR OWN CORRESPONDENT.) 
DurBAN, June 4. 
In this colony, as you are aware, politics consist mainly 
of railway questions. The railways represent two- 
thirds of the public debt, and bring in more than a-half 
of the public revenue. The chief debates in the Legis- 
lature take place upon the subject of railway manage- 
ment. The question of railways is before the colony 
just now in two novel phases. The one aspect is the 
proposal which has been broached for a unification of 
all the South African railway systems, commonly re- 
ferred to as a ‘‘ pooling’’ arrangement. The other 
side of the railway discussion relates to the schemes 
that have been laid before Parliament for the building 
within the colony of half-a-dozen branch railways on a 
two-foot gauge, to connect with the main line, which 
is of a 3 feet 6 inches gauge. The purpose of these 
narrow gauge propositions is to give cheaper com- 
munication to certain agricultural districts, with the 
view of opening up markets for their produce and 
stimulating their comparatively neglected resources. 
The rejection by the Legislative Council of all save one 
of these branch railway schemes, after they had passed 
in the Assembly, has produced something like a 
political crisis, if such a word can be employed with 
respect to the affairs of a country in which politics | 
excite the most infinitesimal amount of general interest. 
The ordinary Natalian seldom bothers his head about 
what is going on in his own Parliament at Maritzburg,’ 
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is more deeply interested in the moves of the 


political game at Westminster. 


\s to the unification proposals, I think there can be 


| no doubt that the idea originated with the Natal 
Ministrv. Some members of the Government made 


mysterious journeys to Pretoria and Johannesburg re- 
cently, and held interviews there with Lord Milner and 
other prominent persons, both in politics and in finance. 
No hint was allowed to leak out as to the object of 
these errands, until a communication was made to the 
Press by the Transvaal authorities, to the effect that 
a railway unification scheme had been talked about, 
and that a formal conference on the subject might take 
place later in the year between representatives of the 
various colonies. The Natal Government appeared to 
be annoyed at this announcement, which they regarded 
as premature. The cause of their annoyance, if I am 
not mistaken, was that they had conceived the idea of 
stealing a march upon the Cape Colony by entering 


Transvaal and Natal. The general feeling of all level- 
headed persons in Natal was that such a scheme had 
no chance of success, and ought not to have been 
mooted. It is recognised that, if there is to be any 
inter-colonial railway federation, both of the maritime 
colonies must be parties to it, and that they must 
proceed in the matter concurrently. Before we had 
got well accustomed to the idea, a Rand newspaper 
came out with a circumstantial statement, purporting 
to be authoritative, which, had it been accurate, would 
have meant that the Cape was trying, in its turn, to 
steal a march upon Natal. The gist of this alleged 
scheme was that the gross revenue from the working 
of all the railways systems should be distributed, first, 
in the pavment of working costs, secondly, in the pay- 
ment of interest on the total investments in the rail- 
ways, and, thirdly, in the payment of not more than 
£1,500,000 towards the maintenance of the South 
African Constabulary—a force belonging entirely to 
the Transvaal and the Orange River Colony, and with 





which the maritime colonies had nothing to do. These 
proposals were scouted and ridiculed in Natal. Thi 


effect of them would have been that Natal should be 
helping, out of its railway profits, to make up for Cape 
railway losses, and paying for a police force outside 
its own borders. The Cape Ministry declared it to be 
‘‘ absolutely untrue’’ that they had made any such 
proposals. It would not be worth while referring to 
this matter, but for the fact that statements of this 
kind have tended to deepen the distrust with which the 
idea of railway federation was received, at the first 
blush, by many influential persons in Natal. They 
are inclined to fear that unification with the Transvaal 
will mean the practical absorption of the Natal system 
by the wealthier colony. These suspicions were illus- 
trated in a motion made by Sir Albert Hime in the 
Assembly, to the effect that the Government be 
restrained from entering into any arrangement for rail- 
way amalgamation with any other colony without the 
sanction of Parliament. The motion was superflous, 
as no such compact could possibly be entered into 
without Parliamentary endorsement, and the Govern- 
ment had no hesitation in pledging themselves that 
Parliament would be consulted. We are a long way 
yet from the stage at which any concrete scheme can 
be submitted. Lord Milner does not speak hopefully 
of the prospect as to the first conference on the subject 
arriving at any practical result. The conference will 
meet, in the first instance, to discuss an idea, and not 
a scheme. But it cannot be said that even the idea 
has excited much enthusiasm in Natal, although Natal 
is understood to be its place of origin. 

The ‘‘crisis’’ on the branch railway question can 
be briefly explained. When the last general election 
took place—eighteen months ago—the supporters of 
Sir Albert Hime, then Prime Minister, and his 
opponents were evenly balanced. He promised branch 
railways to seven or eight of the rural districts, where 
it was important that he should get votes. He obtained 
a majority of one vote at the polls. Faithful to his 
pledges, he duly brought the branch railway proposi- 
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into a separate unification arrangement between the | 
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tions before the new Assembly. Before they passed 
that Chamber, a chance vote put Sir Albert Hime in 
a minority of one ; he resigned, and Mr. Sutton came 
to reign in his stead. Mr. Sutton could not hope to 
go on unless he adopted the branch railway legacy, 
The measures, therefore, passed through the Assembly, 
and were sent up to the Council. The gentlemen com- 
posing the Upper House are nominated by the Crown, 
and have not the fear or favour of any constituents 
before their eyes. They knew that the railways pro- 
posed were ‘‘political ’’ railways, and they strangled 
the lot. No only were they political railways, but it 
was known that the Government’s own expert advisers 
disapproved of breaking the standard gauge by laying 
down two-foot railways. It is currently reported that 
some of the members of the Assembiy—including cer- 
tain of the Ministers—felt quite grateful to the Council 
for rejecting the measures. In these circumstances, 
it was thought that they would be allowed to remain 
in the limbo to which the Council had consigned them. 
Nevertheless, they were revived this year, and again 
passed through the Assembly. The Council has again 
thrown them out, with one exception, which they are 
to allow to be proceeded with ‘‘ as an experiment.” 
The branch railway in question—called the Stuartstown 
line—is estimated to cost £300,000. The member of 
the Council who suggested the experiment produced 
expert opinion condemning narrow-gauge railways as 
being costly to work. The sum of £300,000 seems a 
good deal of money to spend, by way of experiment, in 
order to prove that a project is wrong and wasteful. 
The people living on the routes of the rejected lines 
are, naturally, greatly incensed against the Council. 
Their cause has been taken up by the two Maritzburg 
newspapers which are clamouring for the modification 
or abolition of the nominee Upper House. Of course, 
such an agitation will come to nothing. There is a 
general feeling outside the districts directly affected 
that the Council has rendered good public service in 
vetoing ‘‘ political ’’ railways, which the experts em- 
ployed by the colony do not favour. Besides, those 
who are attacking the Council seem to forget that, 
without a nominee Upper Chamber to check hasty and 
ill-advised legislation, the colony would not have 
obtained responsible Government. 








BUSINESS NOTES. 





Stock Exchange Prospects for July,—Seeing that only 
a day or two ago the name of the 133rd new applicant 
for membership of the Stock Exchange this year was 
announced in the usual way, it would seem evident 
that hope still springs in House breasts for a develop- 
ment of business before long. Three months of the 
Stock Exchange year, which begins on March 25th, have 
already gone, and membership notices are naturally 
becoming scarce. But the House seems bound to ex- 
pand, although the agitation for a reform that was to 
give members a selling value for their seats has 
dropped into a limbo of something approaching 
obscurity, and only the echoes of the strife that raged 
last spring can now be heard. The reformers would 
probably say that the cause for the slackening of 
interest in their efforts is to be traced in the slight 
uprising of general business, which lately caused the 
markets round the House to hum with a welcome 
volume of orders from investors and speculators alike 
As we ventured to suggest would be the case, members 
threw to the winds their demand for reform, and con- 
centrated all their energies upon the newly-awakened 
business. Now, however, the usual summer lassitude 
is creeping over most of the markets, and it remains to 
be seen whether the ardent reformers will summon up 
sufficient force to enable them to recommence their 
campaign. The House has fallen upon idle days. Even 
where prices are moving pretty sharply, as in the 
Consol and Home Railway markets, it is only a very 
small proportion of members who are actively engaged, 
and although the July Consol settlement, just con- 
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cluded, has proved a heavy one, the amount of fresh | 


business entered into for the August account is light. 
Nevertheless, there is investment business steadily 
going on, and brokers are able to compare notes as to 
the sums they are employing in the best-class securities 
for clients of every kind. Nor is the spirit of specula- 
tion dead by any means. Amongst the variety of 
names which passed through the Stock Exchange 
Clearing-house last week as purchasers of Kaflhr 
shares, there appeared that of a nobleman whose fore- 
father made much history in Queen Elizabeth’s reign, 
and when Kaffirs begin to receive support of this kind, 
it is an indication of a wider interest being taken in 
them than the single name can show. ‘Then, too, the 
hardening of values in most of the markets since the 
adjustment of the end-June account without any serious 
difficulty is in itself an earnest of encouragement. 
Better prices, better business. If it be too much to 
hope that July and August will increase the volume of 
transactions, it is at least not unreasonable to suppose 
that the stream of orders will continue in its present 
quiet way. Outside the circle of big firms in the House 
there is, however, much distress by reason of the paucity 
of business, and members tell dismal tales each day of 
the hardship which this state of affairs is inflicting upon 
other members. A good many men are taking advan- 
tage of the slackness to get an extended holiday, but 
even that is a luxury which cannot be had for nothing. 
The main hopes of the Stock Exchange now rest upon 
a speedy conclusion of the war in the East, and an 
early lowering of the Bank rate. Each Japanese 
success becomes a fresh bull point when regarded as a 
stepping-stone to a quicker termination of the cam- 
paign, which the Stock Exchange is unanimous in 
declaring to be largely instrumental in restraining 
speculation. All the preliminary difficulties in connec- 
tion with the importation of the alien to South Africa 
would not have assumed the important proportions that 
they have done except for the inertness of public deal- 
ing in the Kaffir Circus, and it has to be remembered 
that buoyancy in the African market has an exhilarat- 
ing effect upon the whole House. If speculation has to 
wait for the war's conclusion, it may be that invest- 
ment will again lead the way in reviving business. As 
regards the position of the money market, the Stock 
Exchange view is that an early fall in the Bank rate 
must shortly take place, and this expectation forms the 
keystone upon which an improvement in investment 
securities is being rapidly built. Employment of divi- 
dend money should make its influence felt throughout 
a good part of the dog-days, and a week or two of 
rising prices might put fresh heart of grace into busi- 
ness generally. The July outlook at present favours 
the investment sections rather than those devoted to 
speculation, and although a comparatively small per- 
centage of the public cares to trouble itself with stocks 
and shares during the hot months, the prospect for the 
House through this new July is far from being entirely 
sunless. 





The Water 
writes : 


Stock Operation.—A correspondent 


When Mr Goschen converted 3 per cent. Consols to 234 he 
judiciously gave a commission of 1s 6d to all agents, brokers, 
bankers, solicitors, and his operation was consequently a com- 
plete success. The Water Board converting the 27 millions 
Water Companies’ stocks, and naturallv anxious to avoid raising 
27 millions of money, have not made any such arrangement. 
Consequently, all the correspondences and trouble of advising 
their clients on the subject has to be borne—without any com- 
mission—by agents. The policy is a short-sighted one, and we 
do not imagine, under these circumstances, much assistance will 
be given to the Water Board to get their stock accepted instead 
of money. If clients accept money, they must reinvest it. If 
they accept stock, the agents have all the onus of the result, and 
no remuneration. As the conversion is supposed to be in the 
hands of the Bank of England, who well know the ts 6d given 
by Mr Goschen’s scheme helped the conversion of Consols, it 
seems hard upon all classes of agents that in this Water Con- 
version they have to give their advice gratuitously. 


We quite agree with our correspondent that the pay- 
ment by the Water Board of a commission, as he 
suggests, would facilitate the exchange of the securi- 
ties, and we are also at one with him in thinking that 





there is no reason why brokers and agents should give 
advice and assistance in this matter gratuitously. 
There is no reason whatever why they should work for 
nothing, unless for personal considerations it should 
suit their book to do so. The only question is by whom 
their services should be paid for, and in this connection 
it has to be remembered that the arbitrators were 
directed to make some allowance if they thought fit 
for recouping shareholders for the cost of reinvest- 
ment, and although there is no definite knowledge on 
the point, no doubt they did so when returning the 
amount of their awards. Thus the holders of water 
stocks have already received in the amount of the 
award payment for the cost of shifting their invest- 
ments, and they can well afford to pay for the 
services of any agents they may employ. To ask the 
Water Board to defray such expenses is to ask them to 
pay twice over—once in the amount of the award, and 
again in an additional commission to intermediaries— 
which is obviously unreasonable. There is thus, it will 
be seen, no analogy between the Consols conversion 
and the present case. 





The Turkish Debt —-The preliminary report of the 
Council of Administration of the Ottoman Public Debt 
shows that the net receipts for the financial year end- 
ing March 14th last amounted to £12,491,096, an 
increase of £731,657 over those of the year preced- 
ing. There was an increase of £1110,803 in the five 
revenues directly administered by the Council, of 
£180,934 in the tobacco tithe, and of £147,627 in 
the Tobacco Regie. On the other hand, the amount 
received on account of the Eastern Roumelian tribute 
was £,1T228,039 less than in 1902-3, when payment of 
two years’ arrears was made in addition to the sum 
payable for the year named. The Council refer, with 
great satisfaction, to the result of the second half-year 

the first completed period under the new arrange- 
ment of the debt—there being a sufficient sum to pro- 
vide for all requirements, and to leave a_ surplus 
beyond. This, they remark, is all the more satisfac- 
tory, seeing that in view of the financial operations 
involved in the closing up of the accounts of the old 
régime to September 14, 1903, it would have been 
permissible to resort to the reserve for the purpose 
of providing for the March coupon. That, however, 
was not necessary, the receipts being adequate to meet 
the payment. The sum actually available for the 
service of the debt for the half-vear amounted to 
£11,079,205, which was apportioned thus :— 


£r 
For service of Priority bonds .............00 215,250 
For interest of 4 % on the unified debt ...... 654,775 
Sinking fund on unified debt ............... ; 73,662 
Annuity on Lottery bonds ............ coscee}§=6ER 
1,078,687 


After the above charges had been met, there was, it 
will be seen, a surplus of £7517, and of this, in 
accordance with the new arrangement, 75 per cent., or 
£7388 went to the Imperial Government, and the 
balance to the Council of Administration. 





A Gold Standard for Panama.— Negotiations have 
been in progress for some time in New York for the 
establishment of a new currency system for Panama. 
The Government of the United States are especially 
interested in the matter, inasmuch as they have to 
provide for an expenditure of £26,000,000 or so in the 
construction of the canal, and the establishment of a 
sound currency system in Panama would tend to 
economy in expenditure, inasmuch as if contractors for 
the work had to guard against the possibility of wide 
fluctuations in the value of the currency they would 
raise their tender prices accordingly. The Republic 
of Panama is also interested in securing as far 
as possible a stable currency, since its commercial 
transactions with the Canal zone wil be large 
and intimate, and currency fluctuations would be a 
cause of constant trouble and probable loss. Accord- 
ingly, some time azo a Joint Commission was 
appointed by the two Governments to consider the 
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»| Matter, and ney sash seni in arriving at an}; and of compelling the banks to hand over te 
agreement, of which the main provisions are that| him 4o per cent. of their cash reserves and take in 
a gold dollar of the fineness and weight of the| exchange Commonwealth Treasury notes. He has 
United States dollar shall be constituted the standard | admitted that the proposed tobacco monopoly is 
of value in Panama; that the present fractional | only to be regarded as a step towards the nation- 
silver currency of Panama, estimated to amount to/alisation, first of other monopolies (so-called), 
$1,500,000, may be increased to a total of $6,000,000, | and afterwards of all industries. But it appears 
the silver for this purpose to be obtained by the | that the Constitution does not give power to the Com- 
recoinage cf Colombian coins now in circulation; that | monwealth to ‘‘ nationalise ’’ anything, and, there- 
to maintain this silver currency on a parity with gold,a| fore, the Prime Minister says that the Constitution 
gold deposit to the amount of 65 per cent. of the value | must be amended. As to the second matter, it is also 
of such currency shall be made in some bank in the] to be doubted whether the banks can be compelled to 
United States, into which also shall be paid all the net | entrust the Commonwealth Government with the 
seignorage on the silver coinage; and that the gold | custody of eight million sovereigns, more or less. The 
currency of the United States shall be legal tender | Constitution allows the Parliament to make laws affeet- 
in the Republic of Panama, and the money of| ing banking and currency, but the power to force the 
Panama shall be legal tender in the Canal zone.} banks to buy a paper currency, or to surrender 
And further, in order to prevent any manipula- | £4,8,000,000 of their cash holdings, is not implied. The 
tion of exchange, a joint agreement is to be arrived | sum proposed to be extracted from the banks is out of 
at between the Republic of Panama and the Canal | all proportion to the actual note circulation of Aus- 
Commission, under which, by selling drafts and other- | tralia, which is under 44,000,000. As to the disposal 
wise, the exchange in New York shall be kept down | of the eight millions, the Prime Minister proposes to 
to a rate not exceeding 2 percent. This agreement | use about one-third in defraying the cost of erecting 
will be of chief benefit to “the two contracting parties, as | the capital and other public undertakings. The Com- 
the United States will, no doubt, endeavour to retain for | monwealth of Australia would then enjoy the distine- 
itself the trade in connection with the construction of | tion not only of raising a ‘‘ forced loan,’’ but also of 
the Canal, but in so far as they are able to participate in| paying no interest. upon it. The proposal is very 
that trade, other nations will also benefit by the attractive to others besides Labour members, especially 
establishment of a stable > currency system. as there is a good deal of chafing under the ‘abstine ‘nce 
——— from public borrowing which at present prevails. The 
Australian Nationalisation of Industries and Currency | Prime Minister and Treasurer does not, however, pro- 
Proposals.— Under date, May 25th, our Melbourne! pose to introduce a Banking and Currency Bill this 
correspondent writes:—The Commonwealth Prime} season. And, in the meantime, he has borrowed some 
Minister (and Treasurer) has expressed himself in| books to read up a_ subject upon which he has 
favour of the early acquisition by the Government | ignorantly expressed settled convictions. But he is 
of a monopoly of the manufacture of tobacco, ' not singular in his procedure. It is that which has 
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THE REVENUE. 
An Account of the Toran REVENUE of the Unirep K1inapom, in the undermentioned periods of the Year ending March 3], 1905, 
as compared with the corresponding periods of the preceding Year. 


Increase or Decrease in the|Increase or Decrease im the 
. : Revenue Paid into the Ex-/Total Revenue in the under- 
T } g f > > , > Q, 
Quarter ending June W, 1903. Quarter ending June 30, 1904. chequer in the undermentioned|mentioned perioda of the Year 
~ periods of the Year e nding| lending March 31, 1905, as coin- 
March 31, 1905, as compared|pared with the corresponding 
Paid Paid to with the corresponding nd Periods of the preceding 
Paid into tothe | Total | Paid into the Local Total of the preceding Year. Year. 
the Local | . he lt ae | Quarter ending June 30, 1904. i aaiaeis ending June 30, 1904. 
Exchequer. |Taxation | Revenue Exchequer. | Taxation | Revenue. i El pack wy, 
: Accounts. | Accounts. Increase. | Decrease. | Increase. Deerease. 


ee 


£ £ z £ £ £ £ ‘£ } £ 

CRUROERS 6 cavsscacsnep ened 8,721,000 48,910, 8,769,910, 9,032,000 43,437 9,075,437 | 311,000 ss | 305,527 
Excise eine iE 7,180,000 749,387, 7,929,387; 7,035,000 669,673 7,704,673 oe 145,000 | ee 224,714 
Estate, &c., Duties . 3,320,000 1,079,633, 4,399,633, 2,826,000 | 1,173,007 3,999,007 os 494,000 400,626 
er 1,980,000 _ 1,980,000 1,719,000 ee 1,719,000 ee 261,000 | 261,000 
oS ¢. aes is 75,000 ee 75,000 75,000 ee 75,000 | oe e- °° ka 
House Du 445,000 oe 445,000 425,000 ee 425,900 oe 20,000 | ee 20,008 

} 

\ 

! 





SS 




















Property = A Income Tax. 6,530,000 “ 6,530,000; 4,373,000 oe 4,373,000 - 2,157,000 i 2,157,000 
Post Office sce - 2,790,000 - 2,790,000 2,900,000 ee 2,900,000 110,000 ee 110,000 te 
Telegraph Service ....... 900,900 - 900,000 900,000 oe 909,000 a0 oe oe 
Crown Lands........ . 110,000 se 110,000 110,000 ee 110,000 
Receipts from Suez Canal | 

Shares and Sundry Loans 8,155 “a 8,155 219 ee 219 7,936 os 7.9% 
Miscellaneous ............ 473,828 me 473,828 441,533 | - 441,533 - 32,295 en 32,295 

15,527 | 3,103,573 


Net Decrease, £2,696,231. “Net a £2,688,044. } 
a 2 | 


‘ unt showing the Recrrprs into the E XCHEQUER in the Quarter ending June 30, 1904, the IssuEs Our of the same, the 


An ACCOUNT 


CHARGES on the ConsoLipatED Funp at that Date, and the SurrLus or Drricrency of the Balance in the Excheguer on 
June 30, 1904, in respect of such Charges. 





a — = 


+ 





- eee ea Ss _ —— 


Totals ...........e.+) 32,532,983 | 1,877,930 34,410,913 29,836,752 | 1,886,117 | 31,722,869 | 421,000 |  3.117,231 











2 
Revenue paid into th e - xche que r,as shown in AccountlI. ........ 29,836,752 Net deficiency of the balance in the Excheqaer to meet the charge 
Advances for pt ase of bullion repaid ..... be ebeeeeeree ee 150,000 on March 31, 1904, as per last account ......ccccccccccccecces ° 1,316,155 | f 
Money raised b: y creation of Debt— £ Amount applied out of Revenue to Supply Services...........+++ ee 28,182,819 
‘or § ly 5,413,000 Consolidated Fund Charges for the Quarter to Jane 30, 1904, viz. :—~ 
Under the Telegraph Acts, 1892 MEIN, «<< scieesces 370,000 Paid Before 
Under the Military Works Acts, 1897 to 1901........ 130,000 the End of Remaining 
—_—_—— 5,913,000 the y ee to be Paid. 
Temporary Advances on the credit of Ways and Means 


) £ 
By Treasury Bills .....crccsccesreces ee a National Debt Services ........6...-.06- 1131 1,718 ee 5,120,295 
By other Advances.... lexsbucsviacisas ee Other Consolidated Fund Services.......... 125,922 .. 309,126 
7,500,000 Payments to Local Taxation Accounts.... 212,210 .. 10,000 
Issues to meet Capital Expenditure 
43,399,752 Under the Telegraph Acts, 1892 to 1904 200.000 .e ee 
| Under the Naval Works Acts, 1895 to 190 855,000 .. ee 








o be t’ piceeeee isen<eaee 2,877,433 Under the Military Works Acts, 1897 to 
£ 1901 .. : : , 800,000 .. ee 


ei y 
This deficiency is in respect of the charges re- 





1 maining to be paid on June 30, 1904, as shown Under the Public Buildings 'E xpense 
' on the other side of the account, viz. ¢ce~w 5,439,421 Act, 1903 5 ‘ 76,000 .. _ 
{ After the balances in the Exche yuer at the Under the Public Offices site) Dublin 
Banks of England and Ireland have been Act, 1903 25,000 .. ne 
deducted, ViZ....cecccccccvees inteUSEDN SONNE S 2,561,928 Redemption of Unfunded Debt 

—_—_——-— POP SOgply cscs 5,413,000 .. 

? 


hati 2,8 58,86 0 -» 5,439,421 34,278,271] 
Phe deficiency in Great Britain is ...... 3,£03,17 Temporary Advances on the er Vays and Means repaid .... 2,560,000 
there is a surplus in Ireland of ....+6 625,67 








46,277,245 46,277,245 { 
' 
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been adopted by nearly every Australian Treasurer for 
a quarter of a century past. 





Lakour Disputes in 1903.—A satisfactory feature of 
the report on strikes and lock-outs in the United King- 
dom in 1903, issued by the Board of Trade, is the state- 
ment that for some years past the number of disputes 
between employers ‘and employed has been steadily 
decreasing, a tendency which has continued during the 
present year. The tendency, of course, is for work- 
people to seek to obtain increases in wages when trade 
is improving, and to resist the decreases that ac- 
company declining trade ; but although reductions of 
wages were general in 1903, the number of persons 
standing out against them was comparatively small. 
The number of workpeople involved in disputes in 
regard to the augmentation or decrease of their re- 
muneration in the past five years is as follows :- 

1903. 1902. 1901. 1900. 1899. 
For inereases.... 14,412 .. 15,208 .. 19,886 .. 57,269 .. 73,696 


Against decreases 12,019 .. 26,053 .. 14,852 .. 7,385 .. 6,826 
The disputes arising over wages in 1903 resulted 
largely in favour of the employers. The total 


number of workpeople directly affected by disputes in 
regard to remuneration was 49,557, and in the case 
35,225 the employers won, while as regards 3,777 
workpeople the outcome was in favour of the employed. 
The other cases were, with a comparatively few excep- 
tions, compromised. On questions relating to hours of 
labour and working arrangements, the balance of re- 
sults was in fayour of the workpeople, while in respect 
of questions of trade unionism, the workmen directly 
affected were entirely successful. The improvement in 
the relation between employers and employed above 
referred to is illustrated by the fact that the number 
of persons affected by disputes, and the aggregate 
number of working days lost in 1903 were less than 
in any year for which figures have 
the five years, 1898-1902 the average annual number 
of workpeople was 212,000, the average annual dura- 
tion of disputes 5,716,000 days. In the years 1893-7 
the averages were people, and 11,962,000 
days, while in 1903 the number of workpeople totalled 
oniv 117,000, and the lost working days 2,300,000. 


of 


been recorded. In 


330,000 





Wills and Bequests—The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :-— 
Atholl, irl of 


c - 


Charles John, EF: Ravensworth, late of f 

RRAVONSWOEID Castle: Durhare ccc cceciccciccsccecnccvns 54,011 
Mr Charles Palmer, late of Southwood, 73 Eltham road, 

IMB cccewcecns ee PT ee Tee Tee eee cine, SIG 
Mrs Blanche Mary Shore Clough, late of Burley Hill, 

FRING MOOG oo ok se cnn sccecdeeervewndcssccdccccncecens 51,950 
Mr Richard Thorold, late of 7o Eaton ‘pl: ice, Eaton square 31,702 
Mr Edmund Macrory, k.C., late of 19 Pembridge square 23,66: 
Mary Jane Diana, Countess Nelson, late of Trafalgar 

SCUSDULY 606 cic ddece vecedectsasvicssesvccces ccccccese 1,451 








THE provisional agreement am the transfer of the 
Manchester Assurance Company to the Atlas Assurance 
Company, Limited, has now been ratified by the share- 
helder of both companies. 





Mr. ALFRED SpaLpING Harvey, secretary to Messrs 
Glyn, Mills, Currie, and Co., has joined the board of the 
General and Commercial Investment Trust, Limited, as 
from July ist. 


Mr. Jame s CAMPBELL, the chief manager of the Mer- 
cantile Bank of india, : imited, has been appointed a 
director of that bank. 


Tue Commissioners of Inland Revenue have entered 
into an agreement with the London County Council for 
the composition of the stamp duties payable on transfers 
ofa further issue of £5,000,000 3 per cent. London 
County Consolidated stock, 
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Foreign Correspondence, 


F RAN ANG CE. 
(FROM OUR OWN CORRESPONDENT.) 
ParIs, June 30. 
The returns of tha Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
June 30, 1904. June 23, 194, July 2,1903, 
f e f e f ce 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law of June 9, 
BEET Rcnancecuscnsacene 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .........- 22,105,750 14 .. 22105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4.000,000 0 4,000,000 0 
Special Reserve .......... 8,407,444 16 8,407,444 16 8,407,444 16 


.. 4,340,178.500 0 
17,179,883 68 .. 43,975,844 63 
10,671,156 75 .. 10,366,420 51 


..4,132,485,475 0 
15,948,272 97 .. 


Notes incirculation ...... 4,312,920,410 0 
Interest on securities trans- 
ferred or deposited . 

Bank notes to order, re 
ceipts payable at sight 
Treasury account current 


10,395,884 79 .. 








WRG kn ivisancdnonce 332,296,228 41 .. 331,967,355 12 165,514,844 90 
Current accounts, Paris 573,868,970 O .. 654,733,438 7 .. 407,892,547 17 
Do branch banks ...... 109,908.655 O .. 71,434,949 O . 84,804,536 0 
Dividends payable ........ 10,620,911 41 .. 1,322,101 41 .. 9,700,395 41 
——— and sundry inte- 
Mb ncniecsetedcoueuse 589,799 44 .. 16,375,346 74 .. 961,620 44 
motinccunicd the last six 
TIN sc cnccctncuiscce 1,462,591 40 1.642,565 80 .. 1,499,087 13 
SONGIIOE 4 cc ccesceccccssesy 126,138,281 35 .. 100,674,318 & .. 152,104,383 79 
GED -Nwaddecceses 5 719 165, 912 61  .5,563,50 502,093 2° 27 =~. 5,448,007 7,688 84 
CREDITOR. 
Cash in hand andin branch f c c f c 
eae ae 3,909,387,564 0O 390630, 152 98 ..3,628,349,224 91 
Commercial bills overdue. . 4,017 43 26,527 98 . 386,423 70 


Commercial billsdiscounted 


in Paris not yet due 314,692,511 97 .. 205,955,715 83 335,750,444 79 


Treasury bills ..........-- 117,187 30 69,639 11 
Commercial bills, branch 

ME, dducucdeuusaves 448,567,738 0 586,897,971 0 199,146,765 0 
Advances on deposits of 

bullion 


oe cececcccecesecs salem 4 
178,091,208 41 


5,035,200 0 
182,356,662 46 


Do in branch banks 


Do in public securities .. 193,648,807 & 


Cowrwoe 


Do by branch banks .... 528,719,910 O .. 523,550,044 0 282,260,736 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).. 180,000,000 0 .. 180,000,900 0 180,000,000 0 


12,980,750 14 .. 
99,626,846 19 


Government stock reserve 
Do disposable .......... 
Rentes Immobilisées (Law 


12,980,750 14 
99,626,846 19 


12,980,750 14 
99,625,895 64 








of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 9 .. 100,000,000 0 

Hotel and furniture of the 

bank and landed pro- 
perty branches ........ 27,529,647 79 .. 26,572,176 29 
Expenses of management.. 6,295,597 14 743,171 54 

Employ of the special re- 
BOTVE ccccccccccccccccce 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
SunGries ...cccccccccccccce 101,429,471 45 .. 96,872,287 65 77,390,709 74 
BOAR cccccccccsvens 5,719, 165, 912 61 ..5.565, 502,093 27 5,448,007, 688 84 


The above return, comgened with that for the pre- 
ceding week, exhibits the following changes :— 





INCREASE. 
Frances. & 
Circulation .........0+0. eeaceeecoeseee ecccoee 120,43',935 = 7,217,397 
Treasury account 1,528,873 55,155 
Private deposits .......ccececececececeserece : 42,400, 762 1,696,050 
Discounts ......-- ceccvecccecccccccesccosece 169,522,751 = 6,772,910 
DECREASE 
Frances. £ 
Cash ..ccccces bbbdedaccdenteseuncecedecsentes 17,C02,588 = 630,103 
BANK OF FRANCE RATES. % 
Discount ....+eee+ee adaaéianceds Sedcccececes ecccece 3 
Advances on bullion ....-ccccccccccccccccccccce ecece 1 
Advances on public securities ...ececseecececereces . 34 


The London Exchange was unsteady to-day, fluctu- 
ating between 25f 20c and 25f 21c, ope ning and closing 
at the lower rate. Private disc yuNnt was easy at 1,5; per 
cent. This being the Bank of France’s first balance-sheet 
of a new half-year some of the entries show wide varia- 
tions on the week, besides those usual at the end of the 
month. A dividend on the bank shares having been paid 
since the previous return, the profits, classed as discounts 
and sundry interests, have declined from 16 1375s 346f 
(£654,014) to 589,799f (£23,592), but a part of the sum 
has gone to increase the item ‘ dividends payable.” The 
large sum at which the Treasury account stan ds is due 
in a measure to the Panama Canal purchase money, 
which is temporarily lodged at the Bank after passing 


through the Caisse des Depots et Consignations. The 
Bank has parted with £557,374 of its gold, which has 
gone into the circulation. The cash to-day and last 


week was made up as under :— 
——June 30.———__~ 
Francs. 

Gold .. 2,776,483,833 = 

Silver.. 1,132,903,726 = 


3,909,387,564 = 


June 23.———_—, 





— 
£ Frances. 

111,059,353 ..2,790,418,211 =1i11,616,728 

45,316,149 "1135.97 1941 = 45,438,878 








| 


156,375,502 ..3,925,390,152 =157,055,606 
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The following were to-day’s closing prices and the 
variations on the week :— 


June 30. June 23. 


Par. f oc f c f o 
Three per Cents....... 100... 98 O «- 9765 + 0 35 
Redeemable Threes .. 100... 99 0 .. 9860 + 0O 40 
Bhnliam scccccscccccce 100 .. 147 1. 10415 + O55 
Austrian Gold 4%.... 100... 10080 .. 10050 + 0O 30 
Spanish Exterior .... 100 .. 8766 .. 87 55 0 10 
Russian Old Threes .. 100 .. 7440 .. 75 55 - 1 
Turkish Fours........ 100.. B6 Bo ss 85 70 + 0 55 
Egyptian Unified .... 100 .. 10635 .. 10610 + O25 
Bank of France Shares1,000 .. 3,820 Ox .. 3850 0 + 35 O 
Banque de Paris...... 500 .. 1160 0 .. 1,153 0 + 7 O 
Comptoir d'Escompte 500 .. 600 0 .. 600 O pe 
Crédit Lyonnais...... 500 .. 1,125 0 .. 1,120 0 + 5 O 
Crédit Foncier........ 500.. 6909 0 .. 686 0 + 4 0 
Sues Oanal ......00.0-. 6800 .. 4212 0 .. 4,180 0 + 32 0 
Northern Railway.... 500 .. 1,745 0 .. 1.755 O -10 0 
Western Railway .... 500... 85459 .. 855 0 0 50 
Orleans Railway...... 500... 1414 0 .. 1419 0 — 5 O 
Eastern Railway...... 500... 890 0 .. 885 0 + 5 0 
Lyons Railway ...... 500 ..1,315 0 .. 1314 0 + 1 O 
Southern Railway .... 500 .. 1,162 0 ..1,161 0 + 1 O 
Rio Tintos Ord. ...... 250 ..1,310 0 ..1,318 O 8 0 


The following were to-day’s closing prices, with tne 
variations on the week, in stocks and shares not com- 
prised in the table above:—Brazilian Fours 7%f 25c; 
Portuguese Threes 62f 65c, 55c; Chinese Fours 93f 
goc, + 65c; Ottoman Bank 537f, rf; 
of Italy Rails 735f, + 7f; South of Austria Shares &83f, 
+ 1f; Old Bonds 322f, + 2f 50c; North of Spain 
Shares 165f, 1f; Bonds 348f 25¢, Saragossa 
Shares 282f, + 1f; Bonds 383f 50c, + 1f 50c; Tharsis 
Shares 112f, — 2f ; Cape Copper, 82f 50c, — 2f; De 
Beers 487f, + 2f; Chartered Company 47f 50c, — rf; 
Consolidated Goldfields, 164 50c, — 2f; Ferreira 534f, 
+ 50c ; Geldenhuis 140f, — 2f; Geldenhuis Deep 2arf, 
— 5f; Transvaal Land Buffelsdoorn 
aif, rt. 2903 If 75c ; 
Robinson Mines 241f, — 4f 50c; Oceana 41f 25c, 
75c; Simmer and Jack 41f 25c,— 1f 75c; East Rand 
Durban- Roodepoort 


+ 5( as « 


1o8f, 2f coc: 


— Randfontein Estates 


rf, 


Proprietary 198f, 50c, — 1f 50c; 


64f 50c, — Sf 25c; Rand Mines 264f, — 2f 50c; Lan- 
caster 52f 50c, 25c; Village Main Reef 168f 50c, — 
4f 50c; May Consolidated 1o1f, — 1f 50c; Robinson 
Bank 35f, — 75c. 


A Parliamentary Commission appointed to prepare a 
scheme of pensions to aged workmen has terminated 
its and charged M. a former 
Minister for the Colonies, and President of the Superior 
Council for Statistics, to draw up a report to be laid 
before the Chambcr of Deputies for discussion in the 
autumn session. The general outline of the project is 
Every workman or industrial, 
commercial, or agricultural, has a right to a pension at 
The funds are constituted by a 


labours, Cuieysses, 


as ivllows: embloye, 


the age ol 60 years. 


fixed payment of 4 per cent. of the earnings of 
the workers in trade or industry, of which one- 
hali to be paid by the employer, and 5 
centimes per day on the same conditions 


for farm labourers. They are guaranteed a minimum 
pension o! a year for industrial 
workers, and 24o0f for agricultural. In case of prema- 
ture incapacity, the pension may be settled at any age. 
It cannot, in any case, be less than sof, and may rise 
In case of death before the liquidation of the 
pension, the widow or children will have a right to a 
monthly payment of sof for six months. A uniform 
sum of 5of will be served to all qualified persons during 
the first vear of the application of the law, to be in- 
creased 4f in each of the following years, so as to 
gradually rise to 120f and roof for the normal period. 
The Bill special clause authorising 
optional payments, giving a right to an augmentation 
by the State for workers not comprised in the cate- 
gories of industry, trade, or agriculture. As no pay- 
ment by the workmen is mentioned, it may be pre- 
sumed that half the 4 per cent. of the wages and one 
sou per day for agricultural labourers is to be provided 


3001 or 


to 2001. 


also contains a 


by the State. 
Meetings, ordinary and special, of shareholders of 


Meridional | 


commercial 


the Transatlantic Steamship Company were to take 
place this week, but the former only could be held, as 
a suflicient number of shares were not deposited for 
the special meeting, the object of which was to vote on 
a proposal, first, to reduce the capital, and, next, to 
inerease it, by creating a number of new shares. The 
Messageries Company had last year to adopt a some- 
what similar measure. ‘The two great French steam- 
ship companies are, in fact, passing through a crisis, 
due to their losses on their mail contracts, which were 
entered into in the days of cheap coal, and which the 


Government refused to modify. Hitherto those 
two companies have had a- virtual monopoly 
of the mail services, and competed with each 
other to obtain them. When the present con- 
tracts expire it will be found that they agree 


to refuse to solicit them unless very liberal terms, that 
would shield them from such eventualities, are offered 
them. ‘The Messageries Company, after suspending 
its dividends for two years, was only able to pay a 
very reduced one this year. The Transatlantic Com- 
pany is again compelled, for the third year, to pay no 
dividend, although the gross working profits continued 
to increase, having risen from 2,989,563f (£119,582) 
in 1901 to 5,080,931f (4,227,237) In 1092 and 7,850,g96f 
(4.314,040) in 1903. The board proposed to apply the 
whole of that sum to the amortisation funds. That 
decision caused some disappointment among’. share- 
holders present. It was strongly opposed, and was 
finally carried by a majority of 1,126 to 4335. The 
board have been compelled to exercise great prudence, 
in view of the situation in which the company has been 
placed by the strikes in the sea ports, at Marseilles 
especially, during the present year, as it works the mail 
lines between France and Algeria, on which the services 
during the last two months were frequently wholly or 
partially suspended, or only performed under dithicul- 
ties, as again at the present moment. 

The detaiied Customs returns for the month of May 
show that the importations from England amounted to 
44,6006,o00f (4,1,784,240)—a diminution of 4,043,000f 
(4101,729) on the year. The French exportations to 
England, amounting to 101,717,000f (£,4,068,680), 
15,000f The totals for the 
Imports, 236,010,000f (£9,440, 400) 
(£.391,000) ; and exports, 
a decrease of 4 00f 
The importations of coal are returned at 


declined 
five months were: 


also (4,000). 


1 ena ar 
loss of 9,775,000! 


a 
anmn 2.0 £ " > ~ 
505,939,000! (4,20,233,520) 


(£. 109,480). 


79— ¢ 
y— a0 


2,549,320 tons in the five months—an_ increase of 
15,210 tons. Among other leading articles in which 
there was an increase was feathers, for ornament, 
which rose in value from 10,738,o00f (£429,520) to 
14,279,000! (4.571, 100). The French exports of the 
same to England are returned at only 3,625,000f 


(4,185,000), but a great portion of the feathers must be 
comprised in the return of millinery and artificial 
flowers, which on the year from 44,583,o000f 
(£.1,783,320) to 49,389,000f (4,1,975,500). There was 
a decline in the principal French exports to England 

20,000f (£,2,092,800) to 49,07 1 ,00of 


rose 


woollens from 5253 
(£1,980,840), silk wares from 73,243,000f (£,2,929,720) 


to 64,005,000f (£.2,560,200), and wines from 
23,805,805f (£952,232) to 18,257,000f (£730,280). 


Carriages, which include and consist principally of 

on the year from 14,794,000f 
(4£.591,700) to 17,205,000f (£,688,200). The imports 
of gold, coin, and bullion in the five months amounted 


automobiles, rose 


to 382,173,000f (415,286,920), against 35,510,000f 
(£1,420, 400) of exports. 


The Bank of France has paid as dividend for the 
first six months of the year 67f Zoc gross and 65f 
net, the same as distributed in the first half of 1903. 

At the monthly dinner of the Society of Manufac- 
turers and Merchants, a resolution was voted unani- 
mously condemning the propesed increase in the duties 
on stuffs of pure silk, to which I referred a fortnight 
back. The vote is, however, only a voice in the desert, 
and the adoption of the Bill by Parliament is certain, 
as are all proposals for augmentations of the Customs 
tariffs. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 


2I. 


The New York stock market maintains an under- 
tone of strength on its latest swing, but with no 
material gain. Money continues easy, and_ there 


appears to be nothing in sight to disturb the situation 


before the autumn demand begins for crop-moving 
Gold exports are ended, Europe seems to be 


satished with the additions to its stock of the yellow 


purpt SCS. 


metal, and so strong is the financial position here, that 
after the payment of the Panama indebtedness and 
$20,000,000 of Japanese indebtness by gold shipment, 
one fails to find, as a consequence, even a ripple on the 
surface of the money market. The natural inquiry, 
therefore, is as to the result of the prospective demand 
for funds from the West. Prior to that, there is 
nothing in sight to have any effect on rates for money. 
New York banks are in an exceptionally strong posi- 
tion, and promise to remain so for some time to come. 
The cash reserves of the New York Clearing-house 
institutions have gained since November _ last 
$104,000,000, or from $216,000,000 to $320,000,000. 
One significance of this is that it was in the face of 
exports of $60,000,000 of gold. The question arises, 
therefore, whether the inflow to New York has not 
been in consequence of shipments of money from the 
interior to the metropolis. The bearing, of course, 
refers to probable consequences when the demand 
begins for funds to move the crops. The idle capital 
of the West has been called East, so far as may be 
seen, by the extraordinary generosity of the New York 
banks in paying 2 and 3 per cent. interest on deposits 
at a period when call loan quotations have been only 
a fraction more than 1 per cent. One may naturally 
inquire whether this policy has not drawn on the bank- 
ing reserves of the West so as to promise especially 
heavy remittances a little later in the season. The most 
optimistic among the critics are inclined to the belief 
that business having been so restricted, a very heavy 
amount of money has been released at the West, and 
that it is for this reason so much has been deposited 
at the East. If such be the case, the probability is that 
when the crops begin to move the New York banks 
wili be called upon to vield of their stores. 

The most encouraging feature of the general finan- 
cial situation, aside from the investment demand for 
bonds, of which so much notice has been taken, is the 
ability and willingness of the public to take up the 
several large bond issues which have been made of 
late. The promptness with which these have been sub- 
scribed for, of late, has been gratifying, and particular 
satisfaction is being expressed at the fact that of the 
foreign loans placed thus far during the current 
calendar year, New York City has taken about four 
times as much as London. Our ability to do this is 
ascribed to our having paid off the bulk of our debt to 
iurope during recent boom years, and to our having 
exported in at months of the last 


fiscal year 





years as were provoked by Southern Pacific’s an- 
nouncement that it contemplated the sale of 
$40,000,000 out of $100,000,000 of a proposed issue of 


preferred stock to carry 7 per cent. dividends, if 
declared, for the purpose of taking up about 


$30,000,000 of unfunded indebtedness. Here, as in 
London, the first impression created was decidedly un- 
favourable, and traders sold Southern Pacific and 
hought Union Pacific, the latter on the theory that, as 
the new issue was to be offered to stockholders in pro- 
portion one to five of their present holdings, and as 
Union Pacific is a large holder of Southern Pacifie 
shares, one object sought was a more nearly actual con- 
trol. But as various official or semi-official explana- 
tions were given cut, the new plan met with a better 
reception, though it was far from being unanimous. 
‘those favouring the project pointed out that the new 
Southern Pacific preferred was to be essentially a 
family matter ; it was to be offered first to shareholders 
without an intervening bankers’ commission for under- 
writing ; that shareholders who did not care to avail 
themselves of the offer could sell their right to sub- 
scribe for a handsome bonus, and thereby profit from 
the undertaking ; that if 7 per cent. was too high a 
dividend to engage to pay, if earned, it was of no 
importance as an alleged delay to’ resumption of divi- 
dends on the common, because it was merely taking 
from one pocket of the stockholders of the company 
to put into the other ; that it would improve the credit 
of the company by paying off a floating debt, which it 
is probably costing the company about 6 per cent. to 
carry, and that it is much better than a bond issue, 
because the latter, in order to sell as low as 44 or 5 
per cent., would have to have a long time to run, while 
the terms of the preferred stock issue provide for its 
being redeemed in the comparatively near future. 

But some of the irreconcilables persist in asking 
why the other $60,000,000, that is left over, is not to be 
issued now? What that for? And why the co- 


1S 


| incidence of the expiration of the redemption feature 


in 1910, before the company may hope to be able to 
refund the obligation with the ease it might at a later 
date? The inference, of course, is that there will be 


| no attempt made to redeem the stock under its terms 


458,000,000 worth of merchandise and products more | 


than in the like portion of the preceding year, or 
$77,000,000 more than in the corresponding portion 
of the twelvemonth before that. 
there was a slump in exports, amounting to 
$11,000,000, as compared with 1903, but on examina- 
tion it is found that the falling away in value of farm 
products sent abroad was $15,000,000, while the gain 
in manufactured articles was about $4,000,000. This, 
in reality, makes the showing encouraging, for the 
decline in foreign shipments of wheat and cotton is 
well understood to have been temporary, due to unduly 
expanded prices. The outlook now for a radical 
decline in such quotations, and an expansion in the 
exports thereof ; so that with the growth of our sales 
of manufactures the prospects are rather favourable 
than otherwise. 


Is 


No such contradictory waves of sentiment over a 


given proposition have been seen in Wall Street in 


It is true that in May | 


of issue. Other critics insist that it is but the begin- 
ning of interminable increases to Southern Pacific’s 
capital liabilities, as indicated by the shadow of the 
$60,000,000 to be authorised but not issued, and by the 
fact that in the next few years Southern Pacific will 
have to refund or pay off some $50,000,000 of bonded 
debt. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 29. 
The make-up figures for the June settlement pre- 


sent a rather mixed appearance. Nearly all Govern- 


ment Funds are higher than at the May settle 
ment. German and Prussian Threes make up 
at go.40, being a gain of 80 pfennigs, while 


Saxons have put on a full point. Austrian Lotteries 


have gained 0.25, Hungarian Gold Rente 0.50, 
and Crown Rente made up unchanged. New 
Russians of 1880 put on 1.75, State Rente 1.00, State 


Loan of 1902 1.25, 4 per cent. Consols 0.75, 34 per cent. 
Gold Loan 1.75, and 3 per cent. Rente 1.00. Italian 


Fours gained 0.50, Spaniards 3.25, both Chinese loans 
2.00, Portuguese Unified 1.00, Argentine Railway Loan 
Municipals o.10. Turkish 
Lotteries dropped 0.75—the only security in this de- 
department that makes up below the May figure. The 
Turkish Unified Loan, on the other hand, advanced 
2.00. 

In the railway section, the falls and rises about 
balance each other. The following are higher :— 
Lombards, 3.50; Warsaw-Vienna, 0.50 ; Meridional, 
1.75; Canada Pacific, 5.75; Anatolian, 2.65 ; Balti- 
more and Ohio, 1.25; and the following lower :— 


2.00, and Buenos Ayres 
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Liibeck-Biichen, 2.25 ; Austrian North-Western, 1.00 ; 
Buschtierader, 6.00; Gotthard, 0.50; Mediterranean, 
0.25; Prince Henri, 0.50; Franzosen and Elbe Valley 
made up unchanged. 

The changes in home bank stocks are mostly very 
slight. Deutsche, and Darmstiidter each 
put on 0.25, while Handels-Gesellschaft lost 0.50, 
Dresdner 0.75, National Bank 0.75, and Schaaffhausen 


The R 


Disconto, 


4 


2.00. ussian Bank of Foreign Commere made 
up 1.75 lower, while Austrian Credit gained 0.25, and 
the Vienna Bankverein made up unchanged. 


In the miscellaneous department, Hamburg-Ameri- 


can Line dropped i.50, North-German Lloyd 1.50, 
Dynamite Trust 5.75, Berlin Street Railway 3.50, 
while Hamburg Street Railway gained 3.25. The 


stock of the Hansa Steamship Company was added to 
the list during the month, and made up at 122,80. 


The settlement is passing off under a great abun- 
dance of money. Paris has continued to send money 
here, and even a number of French provincial cities 
are offering money in Germany. The rates mentioned 
in these offers are 1? per cent. for one month, or 33 


per cent. to the end of the year—all with a stipulated 
of exchange as a guarantee against loss upon 


repayment. Numerous offers of Americar 


rate 


monev are 


also in the market, but apparently few or none of these 
have been availed of. In view of present con- 
dition it is believed that there will be no diminution 
in the abundance of money after the turn of the quarter, 


if foreign sources continue to supply this 


market has been the case for a fortnight. There 
will rather heavy payments of interest on mort- 
gages at the mortgage banks within the next week or 
two, but these will hardly affect the general situation. 
The lending of French money here has not yet caused 


anv important movement of gold hither; only a few 
days ago the first shipment of some 4 200,000 or 


#.250,000 in German coin was announced. 


It is pro- 


% 
bable that further shipments have followed. 

Interest rates for the settlement, while higher rela- 
tively than at London and Paris, are lower than those 
of a year ago at Berlin. The Seehandlung, which 
usually lends below the current market rates, has this 
week only advanced its figures to 3? per cent. for 


settlement money. Some other lenders have been 


able to get as high as 4} per cent. for money beyond 
the settlement. The rate for money at call has 
advanced to 34 per cent. 


Phe tone of the security markets for a fortnight has 
aa ee ae = : : , : 
been rather firm, but the volume of trading remains 


a I; Ver . ; tc 

light. In Government Funds, the tendency has been 
toward higher prices. Domestic Governments have 
ad nr carte? , 4 P % 

advanced slightly, and some foreign Funds have de- 


veloped considerable strength, chiefly under the im- 
pulse of Lendon or Paris. 


Argent 


The London demand for 
ines has had a buoyant effect upon the prices of 
these uritics here ; and to-day Spanish and Turks 
are strong, upon Paris buvings. The shares of the 
German ste companies are stronger, upon the 


ny 
“4 


announcement that Director Ballin, of the Hamburg- 
American Line, would proceed to London for the pur- 
pose—as the market interprets the visit—of settling 


the rate-war with the Cunard Line. In the iron share 
marl 


arket the tendency 1s not uniform. While the quota- 


“i ‘ 
tion of \Western shares is rather weak, in response 


to the growing deterioration of the re ports from the 
Rhine-Westphalian and the Siegen districts, those of 
Silesian comp: Vie ire ost! rising, owing to the 
fact that it has now become practically certain that 
nearly all the works in Silesia will enter the syndicate. 
Coal shares are mostly quiet, and tending slightly 
dow nw rd ; but e are higher, upon further reports 
of fusions in prospect. 

_ Latest report m the Si 1 district represent the 
Iron ore market as less. satisfactory. The mining 
comp: ni s have just agreed upon a cut of one shilling 
per ton in 10-ton lots. This reduction results from the 
fact that foreign ores are coming more and more into 
us with Rhine-Westphalian establishments, and at | 
prices that have made it more advantageous to smelt 
those ores than to buv from the Siegen mines. The 











| 
| 
| 
| 





Nassau Association of Ore-producers have decided to 
maintain existing prices on brown iron-ore, which are 
said to barely cover the costs of production. The make 
of pig-iron in Germany for May reached 867,477 tons, 
that being an increase of 34,179 tons over the pre- 


ceding month, and 9,166 tons over May, 1903. All 
grades of iron, except Thomas and foundry iron, 


showed a decline for May. 

Germany’s production of coal in May was 9,495,168 
tons, which is an increase of only 50,000 tons over 
May, 1903. The outturn for five months reached 
49,216,680 tons, or a gain ot 2,577,000 tons Over 1903. 
lt is thus seen that the rate of gain in May has dropped 
remarkably. The make of coke in May reached 
1,014,822 tons, beine an increase of 39,500 tons over 
May, 1903. At the meeting of the Coal Syndicate 
last week complaints were heard that the demand for 
coal increases very slowly in proportion to the efforts 
of the mines to enlarge their output and sales. It is 
announced that a considerable quantity of English gas 
coal has been engaged for gas-works in Eastern and 
North-Eastern Germany. English sellers are offering 
it at Berlin nearly two shillings the ton below the price 
of Silesian coal, and sales have been made of English 
coal even in Upper Silesia itself. 

The various bank fusions in the Dresdner-Schaf- 
hausen group, previously described in this cor- 
respondence, have now been accepted by the stoek- 
holders’ meetings. It was stated in the mecting of 
the Dresdner Bank, on Monday, that the absorption of 
the Genossenschafts Bank and the Frankfort house of 
Erlanger and Séhne will increase the branches and 
agencies of the Dresdner Bank by about 100. The 
stockholders of the Deutsche Bank have also approved 
the capital increase already mentioned. The Deutsch- 
Asiatische Bank has declared a dividend of 10 per cent., 
which is the highest ever distributed by the concern. 
\n increase of the present capital of 5,000,000 taels to 
7,500,000 taels has been decided upon, owing to the 
increase in the number of branches. The increase of 
the cepital of the Seehandlung to £/5,000,000, as 
previously mentioned, has now been voted by the 
Prussian Diet; and at the same time the sub-title, 
‘Prussian State Bank,’’ was added to the name of the 
institution, in order to call public attention to its 
official character. The market is apparently quite 
sceptical as to the effect of this capital increase in 
ceiving stability to the quotations of German and 
Prussian Government Funds. 

lor the first time this year, Germany’s foreign trade 
for May shows a decrease in both imports and exports. 
Imports amounted to 4,026,400 tons, Or 111,650 tons 
less than for May, 1903; and exports were 3,010,300 
tons, being a drop of 203,600 tons. The decrease is 
partly due to the fact that the trade of May, 1903, was 
unusually heavy. The imports of agricultural products 
in May were 150,000 tons less than in May, 1903. There 
was a drop of 41,000 tons in the imports of rice, 7,400 
tons in cotton-seed oil, and 8,600 tons in raw cotton. 
On the other hand, imports of drugs and chemicals 
showed an increase of 26,700 tons (chiefly nitrate of 
soda), earths and ores 35,600 tons, pig-iron 8,400 tons, 
and coal 23,800 tons. Exports of iron registered a 
further decrease, having amounted to 230,110 tons, 
against 318,150 tons in May, 1903. Exports in April, 
1904, had been 255,785 tons. The heaviest drop in the 
entire list of exports for May was in coal, which were 
117,500 tons less than last year. 

A company was organised here to-day under the 
name of East African Railway Company for the 
purpose of building a railway from Dar-es-Salaam to 
Mrogoro, in the interior of the Colony of East Afriea. 
The capital of the company is £,1,050,000, the 3 per 
cent. interest on which was guaranteed by a recent 
vete of the Reichstag. Nearly all the great banks of 
Berlin are participating in the undertaking. The line 
intended as the first section of a German East 
African Central Railway, which has been much dis- 
cussed for some yvears—that is, a line extending from 
1e coast to the great lakes on the boundary of the 
ritish possessions. ; 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 28. 
The Vienna bourse last week received a sudden im- 
pulse from the iron trade, and the result was a rise 
of the quotations of almost all securities, whilst foreign 
bourses continued in a state of depression. As there 
was no plausible reason for this improved state of 
things, it soon gave way to general stagnation, 
and the news of fresh Russian defeats caused almost 
all prices to return to the point from which they had 
started ten days before, The following are the changes 


which quotations at the Vienna bourse underwent 
between the 28th and June 18th :— 
June 28. June 25. June 18, 
4 per cent. Common Rente .. 99°20 .. 99:25 .. 99°20 
42 per cent. Silver Rente .... 99°65 .. 99:80 .. 99°65 
Austrian Crown Rente ...... 99°25 .. 99-25 .. 99°25 
Ausirian Gold Rente ........ 11735... LTSH.. Wiss 
Hungarian Crown Rente .... SPIG «x FID «« 97°15 
Hungarian Gold Rente ...... 11790 .. HT .. Wis 
State Lottery Bonds of 1860.. 15200 .. 15190 .. 1525 
State Lottery Bonds of 1864.. 257°00 .. 25700 .. 25700 
BORIODGDE «csc cdcswacecvscre 279°50 ...  279:00 ... 27850 
WE UMION di cicexciwes cs - 51175 .. 51100.. 0950 
Austrian Boden Creditanstalt.. 933°00 .. 93100 .. 924-00 
Austrian Creditanstalt ...... 64125 .. 64125 .. 64000 
Hungarian Creditanstalt .... 74500 .. 745'00 .. 743-00 
DRRGRININE hcaciccscscccccee 42650 .. 42550 .. 424°50 
Austro-Hungarian Bank...... 1,610°00 .. 1,613:00 .. 1,616-00 
DUO DAE cocccccccccdwese 51500 ... 51750 .. 51650 
Alpine Mining Company 41700 .. 41700 .. 409-00 
Prague Iron Industry Company 2,11400 .. 2,115:00 .. 2,003.00 
Brus Conk BGS cc ccccccucce 58700 .. 60500 .. 60300 
Wienerberg Brick Manuf..... 77000 .. 177400 .. 76500 
3uschtiehrad Railway,....... 101200 .. 1,012:00 .. 1,015 00 
Danube Navigation Company 84400 .. 84200 .. 83100 
Elbe Valley Railway ........ 42250 .. 423°75 .. 42300 
Austrian North-Western...... 414-50 .. 41350 .. 41400 
Northern Railway .......... 5,600 00 .. 5,600:00 .. 5,600 00 
States Railway Company . 633'75 .. 63400 .. 633°75 
Southern Railway (Lombards) 79:00 .. 78-75 .. 79 50 
German Mark Notes ........ h7s3.. HPHO.. He 
Hopes are now entertained that the negotiations 


with Italy for a new commercial treaty will lead to a 
speedy and a favourable result. In the wine-clause 
question Italy has conceded all the important points, 
and what remains to be decided is the contingent of 
Italian wine for improving weak or colourless Austrian 
and Hungarian wine, which will be imported at a 
very low rate. Italy no longer insists upon being the 
only country to which such a contingent is granted. 
For concentrated new wine, which is boiled down to 
syrup for sweetening Austrian new wine, the Italians 
will propose very low rates indeed, and they insist upon 
having no duty at all on almonds, olive oil, oranges, 
and lemons. It has been arranged that timber, horses, 
and fish will be imported on the present conditions. 
Negotiations will commence in Rome next Monday. 
Yesterday the Austrian petroleum refiners met in 
Vienna, and agreed that they would very considerably 
reduce the price of petroleum, so as to meet the 
threatening danger of the import of foreign petroleum. 
The reduction will amount to from 1 to 3 crowns per 
100 kilogs in the different parts of the country ; in 
North Bohemia the reduction will be 3 crowns. 
Immediately after the death of Baron Leitenberger, 
caused by a motor-car accident on the eve of the 
Gordon-Bennett race, two Vienna banks, the Credit- 
anstalt and the Bank Union, volunteered to convert the 
great cotton printing establishment of Leitenberger, in 
Cosmanos, Bohemia, into «4 joint-stock company. 
There is little chance of this plan being realised, 
because the death of Baron Leitenberger makes 
little difference in the management of the estab- 
lishment, which is in the hands of first-rate men, and 
will certainly remain so during the minority of the 
children. Still the shares of both Creditanstalt and 
Bankverein profited by the prospect of an operation, 
which, if successfully carried out, might realise large 
sums. This seems strange just at the moment when 
an official publication seems to warn people against the 
establishment of joint-stock companies, which meet 
with great obstacles in Austria, the foremost of them 
being taxation. The publication gives some figures, 





which illustrate this fact. A joint-stock company 
founded with a capital of ten millions, whose profits 
amounted to one million, would pay taxes to the 
amount of 26,000 marks in Prussia, and 100,000 marks 
in Austria; if the profits were 350,000 marks there 
would be no tax to pay in Prussia, and 35,000 marks 
in Austria ; if, on balance, the trading had resulted in a 
loss, there would still be 10,000 marks to be paid in 
Austria. 

The <Aussig-Teplitz Railways has published the 
figures of Bohemian vegetable coal production, which is 
steadily increasing every year. The total production of 
all the coal districts amounted to 18,301,641 tons, 
worth about 744 million crowns. The number of men 
employed in the production of vegetable coal was about 
35,000., The average price of a ton of vegetable coal 
varies according to the quality, from 370 hellers (37 
pence) to 450 hellers (45 pence). 

In Hungary the harvest has begun, and it is possible 
to judge of its results with some certainty. The corn 
ripened under a scorching sun, and has to be cut more 
than a week earlier than usual. The rain falls of the 
last fortnight have favoured the growth and ripening 
so much, that the prospects are much better than they 
were at the time when the last Government estimate 
was published. The drought of many weeks prevented 
the stalks from growing, so that there will be little 
straw, but the grains have developed beautifully for 
this very reason. Besides, the drought prevented weeds 
from growing, and there is every hope that Hungarian 
wheat, if not plentiful this year, will be of excellent 
quality, very pure and fine. The soil suffered 
most from the lack of rain, and there are 
districts where the harvest will yield no more than 
the quantity sown into the fields. Rye is already 
being reaped in all parts of Hungary, and promises 
larger quantities than one was led to expect, and very 
superior quality. Of barley, only that sown in the 
autumn has turned out well. Oats will yield a middling 
harvest, and no more. Hay, clover, and maize, as well 
as potatoes, have all turned out badly, having lacked 
moisture during the weeks of growth. Sugar beets 
and tobacco are very backward for the season, but 
fruit and wine promise fine harvests. 

In Montenegro an important law has just been 
published, which affects the business of insurance com- 
panies in that country. Up to the present there were 
no regulations of any kind for this branch of business ; 
Montenegrin insurance companies do not exist, and the 
foreign ones followed the laws of their country. The 
new law dictates that every foreign insurance company 
must apply for permission to carry on business ; must 


appoint a Montenegrin subject its representative, 
and must deposit a sum of money as _ security, 


which the Montenegrin Government will fix in pro- 
portion to the importance of the company. Those com- 
panies which have already established offices in Monte- 
negro must comply with all the decrees of the new law. 

According to an official statement from Constanti- 
nople, the net receipts of the Turkish tobacco mono- 
poly from March, 1903, to March, 1904, amounted to 
a total of £410,000, against £,T360,000 in the pre- 
ceding year. Out of this sum £T140,800 will be taken 
to pay 8 per cent. of the share capital, and 20 francs 
will be paid for every share besides. £111,500 will 
be carried to the ordinary, and 4,739,000 to the extra- 
ordinary reserve. The Turkish Government’s share 
of the profits is £776,722, that of the Dette Publique 
4 r89, 509. 








NEW CAPITAL ISSUES. 


The Sudan Gold Pield, Limited.—Letters of 
ment for the issue of 153,250 shares have been posted. 

Nova Scotia Government.— Letters of allotment for the 
issue of £650,000 of 33 per cent. redeemable stock have been 
posted. 

Birmingham and Midland Tramways, Limited.—. 
Allotment letters have been posted for the whole of the 
£200,000 4} per cent. debenture stock. 

East Surrey Water Company.—The sale of 800 
ordinary shares of {10 each by tender is notified. The last 
day for the reception of tenders will be Thursday, July 28th 
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next, at 12 o'clock at noon. Forms of tender, with particu- 
upon application at the company’s office, Redhill, Surrey. 

Cape of Good Hope.— The Cape Government is soon on 
the market again, as it is only two months ago that it made 
an issue of {2,000,000 Convertible Treasury Bills. 
present offer is of £3,000,000 3} per cent. consolidated stock, 
at the price of 95 per cent. This gives an advantage of 
about 2 per cent. on the current market price of the similar 
stock already issued. At price of issue the stock gives a yield 
of 3} per cent., without taking into account the premium on 
redemption. The principal will be payable on July 1, 1949; 
but the Government of the Cape of Good Hope have the 
option of redemption at par, in London, on or after July 1, 
1929, On giving 12 calendar months’ notice. The list closes 
on or before Wednesday, July 6th. 

India Rupee Loan.—Tenders are invited for a loan of 
300 lakhs of rupees (Ks.3,00,00,000), bearing interest at the 
rate of 34 per cent. per annum, and not liable to be dis- 
charged betore December 31, 1920. Tenders will be received 
by the Comptroller-General at Calcutta until noon, and by 
the Accountants-General at Madras, Bombay, Allahabad, 
and Lahore, until the local time corresponding to noon 
Calcutta time, of July 13th next. Copies of the notification 
published by the Government of India can be obtained on 
application to the Financial Secretary, India Office, White- 
hall, S.W. ; 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Amount 
Offered to 
the Public. 


First 
Payment Further 
Thereon, Liability. 
£ &£ 


£ 
oe -- 70,322,211 .. ee ee ee 





Nominal 
Capital, 


Amount previously recorded ... 
Issues of the week— 





“Trish Times,” £1 Pref., at 20s6d 99,579 102,068 24,895 .. 177,173 
Mantraim (Wassan), 5s Pref. .. 25,000 25,000 2,500 .. 22,500 
Peak Hill Goldfield, 6 % Deb. 
BOO nis ose. eeersss.-.. SOD 50,000 25,000 .. 25,000 
United River Plate Telephone, 
rt eee ee 60,000 ‘60,000 .. 30,000 30,000 
Cape of Good Hope, 34% Stock, 
BE EFS 5 ovncsessse5scs si0ccceeeen 2,850,000 150,000. .2,700,000 
os «+ 3,087,068 .. 232,395 ..2,854,673 
Total offered for subscription to date ;Total offered for subscription for the 
in— whole year— 
eee ioeeceneus le. ee oo++++ £108,462,680 
Fs o5e0SBee5s008 ot dt a rere 153,811,987 
BEE $is0's'Genueneeeabsr’ = Ee FO UNEE. 6500 v0%0s5ccceneses 159,358,498 
SL: checehnen sie eee 120,241,560 | 1900 ..... Peerdereeeseces 165,499,224 
BOOD oeses00 6668000860008 86,500,468 ! 1899 ....... hbiekewen coos 135,169,724 








MEETINGS, &c. 


QUEBEC AND LAKE ST JOHN RAILWAY COMPANY. 


A meeting of the prior lien bondholders of the Quebec and 
Lake St John Railway Company, was held on the 27th ultimo, at 
Winchester House, London, to consider a resolution adopting 
the provisions of the Act passed by the Legislature of the Pro- 
vince of Quebec, at the last session thereof, intituled ‘‘ An Act 
to amend the Act incorporating the Quebec and Lake St John 
Railway Company and the Acts amending the same,” and of the 
Act intituled “An Act to amend the Act passed at the present 
session of the Legislature of Quebec intituled an Act to amend 
the Act incorporating the company and the Acts amending the 
same,’ whereby the company was authorised to create and issue 
prior lien bonds not exceeding in amount £300,000, bearing 
interest at 4 per cent., in addition to the bonds previously 
authorised and issued, to rank fur? passu therewith and matur- 
ing at the same date, the proceeds of such bonds to be applied 
to capital purposes only, among others, the construction of a 
branch line of about 4o miles in length to the great water powers 
on the River St Maurice at La Tuque, the purchase of additional 
rolling-stock to facilitate the handling of the largely increasing 
traffic of the company, and for other capital expenditure. Mr 
C. C. Macrae presided. 

The notice convening the meeting having been read, 

The Chairman said that, as the representative of the company 
who were the trustees for the several classes of bonds, he desired 
to preserve a neutral position on that occasion. 
to influence the bondholders 
to a decision on the question 
Chairman called on Mr J. G. 
to make a statement. 

Mr Scott said that the present bonded debt of the company 
was £200,000 in four per cent. prior lien bonds, £442,400 in four 
per cent. to five per cent. mortgage bonds, and £640,400 in six 
per cent. income bonds, secured by mortgage upon 240 miles 
of railway on the valuable terminal property and docks at 
Quebec, and on the rolling stock. The earnings were steadily 
increasing, and the road had been operated with the greatest 
possible economy, the expenses per train mile last year having 
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or 
He had no wish 
one way or the other in coming 
before them. In conclusion, the 
Scott (the manager of the railway 


$1.324, as compared with an average of $3.554 per mile on all 
Canadian roads. The directors had been very much averse to 
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any increase in the bonded debt, but they hoped that by carefy] 
and conservative management they would soon be able to pay 
the interest on the income bonds, the interest on the 
prior lien and mortgage bonds having been regularly paid. 
More engines and cars would soon be needed to handle the 
greatly-increased supply of lumber and pulp. A branch line (a 
mile in length, to cost about $14,600) was needed from the station 
to the steamboat wharf at Roberval, and heavier rails and other 
improvements to the line would soon become urgent. The work 
of the greatest magnitude which seemed to demand attention was 
the proposed construction of a branch line of 36 miles from the 
main line to La Tuque, the head of the steamboat navigation 
on the River St Maurice. This branch would give their rail. 
way the benefit of the large traffic to be derived from the lumber 
operations of the St Maurice territory, and it would lead to the 
development at La Tuque of a waterfall of g0,000 horse-power, 
or twice the power which now worked the important pulp and 
paper industries of the town of Grandmere. Their chief engineer 
estimated the cost of the proposed branch at $638,944, or about 
£3,400 per mile. They had obtained a subsidy from the 
Dominion Government of $3,200 per mile and from the Province 
of Quebec of 4,000 acres of land per mile. Assuming that the 
land should be worth only $1 per acre (although the spruce land 
in the same district had been sold lately at $2 to $21% per acre), 
the cost of the branch would then be about £75,000. It was 
expected that the traffic per mile would be much greater than 
that of the main line, and estimates had been made showing 
much larger receipts per mile; but, assuming that the traffic 
was no larger than on the main line, say, $2,000 per mile on 
38 miles, or $76,000 gross, then 30 per cent. gain on $76,000 
would give a net result of about £5,400 per annum, which was 
very much more than the interest on the cost of the line to the 
company. The question was: Should they take possession of 
the new sources of traffic, or should they allow it, with the 
Government subsidies, to be diverted to other companies which 
were now seeking to reach Ia Tuque from Three Rivers and 
Montreal? Although authority to raise £300,000 had been 
obtained so far as the Legislature was concerned, it was not the 
intention of the board to issue a larger sum than £150,000, and 
no further issue would be made until the bondholders had again 
been consulted. The improvements contemplated would not 
only be adding value to the property bonded, but the additional 
traffic which they would bring to the main line must. improve 
the position of all the securities, and especially of the income 
bonds. 

Mr ©. A. Hanson, in moving a resolution for the adoption of 
the provisons of the amending Acts passed by the province of 
Quebec and the modification of the bondholders’ rights accord- 
ingly, remarked that the bondholders who were present met in 
more favourable circumstances than on former occasions when 
they had assembled for the purpose of discussing the company’s 
affairs. ; 

Mr Newgass seconded the motion, which was carried unani- 
mously. 

A meeting of the first mortgage bondholders followed, but as 
proxies for a sufficient amount of bonds had not been deposited 
to constitute a quorem no vote could be taken. 

After some informal discussion the meeting was adjourned till 
2.30 p.m., on Monday next, the 4th inst., at the same place. 

At a meeting of the holders of income bonds afterwards held, 
a similar resolution to that passed by the prior lien bondholders 
was, after explanatory remarks from Mr Scott and Mr Hanson, 
unanimously adopted; and a further resolution, approving the 
decision of the directors not to issue more than £150,000 prior 
lien bonds without the consent of the bondholders, was also 
passed. 

The proceedings then terminated 





KELLY’S DIRECTORIES, LIMITED. 


The annual general meeting of the shareholders in Kelly's 
Directories, Limited, was held, on the 2gth ult., at the offices, 
182 High Holborn, London, Mr Edward F. Kelly (the chairman) 
presiding. 

The secretary (Mr Lewis G 
vening the meeting, 

The Chairman said :Gentlemen,—This year, for the first time, 
our capital is given as fully paid up. The mortgage debenture 
debt stands at the same figure, but I will deal with that when 
I come to consider the assets { sundry creditors is 


Hoard) having read the notice con- 


The item of 
not a very large one when compared with the cash on the other 
side of the balance-sheet, and, even then, is smaller than it 
appears, as it includes various items, such as amounts received 
for books not yet published—that is, the amount under sundry 
creditors owing for goods bought. With regard to the assets, 
the freehold premises in London and Kingston stand at a figure 
in the balance-sheet which is very much less than cost. In 
dealing with the plant, it may perhaps interest you to know 
that we have this year completed the valuation, which is made 
practically every five years, and, taking the various items at a 
very moderate rate—a large quantity of type appears at little 
more than the metal value—it comes out at a larger figure than 
is given in the balance-sheet. ‘To give those of you who are 
practical printers some idea of the extent of that plant, I may 
mention that we have standing in type just about 130,000 pages 
of directory matter. As to whether that is a good investment 


been only 88c, whereas the average of all the roads in Canada | there are, perhaps, two opinions, but as to its being a substantial 
was $1.12; and the cost per mile of the road operated only | asset there can be no doubt, more particularly as, except for 


its metal value, it does not appear in the balance-sheet. The 
next item is that of copyrights, goodwill, and stock. That is 
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a very large item, and is prin¢ ipally made up of copyrights and 
goodwill, from which, as you may remember, we wrote off 

‘20,000 last year. The question as to what these are really 
worth depends on whether the business is flourishing, and there 
can be very little doubt that if they were worth the amount 
stated in the balance-sheet when the company was formed, they 
are worth a much larger amount now. The cash at bank and 
jn hand speaks for itself. In the investments for the first time 
appears the item of £44,600, representing the debentures of 
the company’s own issue, which have been bought. On the 
whole, our financial position in the course of the last twelve 
months has very considerably improved; we have redeemed 

art of our own debt, and our assets in other respects are not 
diminished. Reverting to ‘‘Slater’s Directory,” part of this 
item of investment consists of £15,000 in that undertaking, 
which, as you know, is another directory, practically published 
by ourselves, and in which we own the great bulk of the shares. 
On the other side appears the liability of £6,go0, and that prac- 
tically is a cash reserve against our investment of £15,000. 
With the exception of that £15,000, I think I am correct in 
saying the whole of the money is invested quite apart from the 
directory business. ‘The profits, as you have seen from the 
report that has been issued, show a very satisfactory improve- 
ment on last year. In forming an opinion as to the profit of 
the business, I think it is interesting to look back to the past. 
In the prospectus we gave the figures for ten years, and for the 
first five—up to 1891—they averaged £24,900, and for the next 
five £29,000. For the company’s first five years the average 
was £37,800. We are now two years in a fresh cycle of five, of 
which this is one, and you will see that if we can only maintain 
the advances already made for the rest of the period, the second 
five years will show a very great improvement on the first. 
This year we are making a very important change in the form 
in which the “ London Directory” is to be produced. London 
has grown, but the ‘“‘ London Directory,” although it has grown 
in bulk, has not extended its area in the same way as London 
has. We have determined this year to increase the work, so 
as to take in the whole of the area of the County of London. 
That will necessitate a heavy expenditure of capital on the part 
of the company, and we can only hope that the resylt will be 
satisfactory. As far as experience and judgment are concerned, 
we anticipate a very satisfactory result. Another element in 
the future prosperity of the company is ‘‘ The Directory of the 
Merchants, Manufacturers, and Shippers of the World.” I have 
not got the exact figures with me, but that book, in point of 
the number of names and the number of pages, is our largest 
publication. It contains some 3,700 pages; but, as the names 
cover the whole world, the mere mention of the number of 
pages conveys no idea of the labour involved. On the success 
of that work and the ‘‘ London Directory” in a large measure 
depends the continued prosperity of the company. At the same 
time, I wish you to observe that, although those are our two 
principal books, there are just upon 1oo others, and the figures 
I mentioned before as to the number of pages in type give some 
idea of the immense volume of business. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Sir Ernest Spencer, M.P., seconded the motion, which was 
unanimously agreed to. 

The Chairman next moved: ‘“‘ That the directors be authorised 
to pay a dividend of 5 per cent. on the cumulative preference 
shares for the three months ending March 31, 1904, and an 
interim dividend on the same shares of § per cent. for the three 
months ending June 30, 1904; and, further, that the directors 
be authorised to pay a dividend of 11s per share on the ordinary 
shares, making, with the interim dividend of 5s per shade paid 
on December 31, 1903, a dividend of 8 per cent. for the year, 
and a bonus of 3s per share on the ordinary shares (Nos. 1 
to 11,948); that £4,000 be placed to reserve, and £8,663 15s 3d 
be carried forward.” 

Mr E. Hanson seconded the motion, which was unanimously 
adopted. 

Some formal business having been transacted, 

Votes of thanks to the chairman for presiding, and to the 
directors for being able to present such a very encouraging 
report, terminated the proceedings. 














OHLSSON’S CAPE BREWERIES, LIMITED 


The fifteenth annual general meeting of the shareholders in 
Ohlsson’s Cape Breweries, Limited, was held on the 28th 
ultimo at the Cannon street Hotel, London, Mr Algernon L 
Elwes (the chairman) presiding. 

The secretary (Mr W. D. Buxton) having read the notice con- 
vening the meeting, 

The Chairman referred to the great loss which the company 
had sustained by the death of their late chairman, Sir Harry 
Bullard, who for 14 years presided at their meetings. Dealing 
with the report, he remarked that the directors were glad to be 
able to meet the shareholders with a record which he was sure 
they would regard as most satisfactory. Last year the late 
chairman pointed out that the company had a very large increase 
in business, which, he said, was abnormal, owing to the war 
then existing in South Africa, and he prepared the shareholders 
for a probable decrease in the profits. However, they had not 
had that anticipated decrease in profits; in fact, they showed 
an appreciably larger profit than they did this time last year. 
The amount was £236,957. This was inclusive of revenue 
derived from rents, and it was arrived at after charging working 
expenses, repairs, and maintenance of the company’s proper- 
ties, and making ample provision for bad and doubtful debts. 
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The interest on deposits and dividends on investments amounted 
to £4,401, and transfer fees to £66, and the amount brought 
forward from last year was £39,611, giving a total of £281,037. 
From this they had to deduct interest on debenture stock, 
£15,750; bonus to directors and secretary, which the share- 
holders voted last year, £1,050; directors’ fees, £3,000; ex- 
penses for directors’ visit to the Cape last year, £500; trustees’ 
and auditors’ fees, legal charges, stationery, postages, cables, 
rents, &c., £2,393; income-tax, £7,384; amount written off 
against depreciations, £10,000, amounting in all to £40,077, 
which left a balance of £240,959. Of this a preference dividend 
and the interim dividend of 15 per cent. on the ordinary shares, 
which was paid in January last, took £56,500, leaving a balance 
of £184,459. The directors proposed to add £65,000 to the 
reserve account, which would then stand at the very handsome 
sum of £750,000, and to pay a final bonus for the year of 25 per 
cent., and to carry forward £44,459. Referring to the balance- 
sheet, under the head of cost of land, breweries, houses, &c., 
they had spent a sum of £97,388. This was in acquiring sundry 
licensed premises at Johannesburg and elsewhere, and in ex- 
tending the offices and the brewery premises at Johannesburg. 
They had also spent money on extensions of the lager brewery 
at Cape Town, the building of the new maltings, and structural 
improvements to some of their licensed premises, as well as on 
the completion of the store and depét which the shareholders 
were told last year the directors proposed to erect at, Bloemfon- 
tein. The pneumatic maltings, which were referred to last year, 
were being erected in accordance with the provisions they had 
long wished to make, by which their brewer would have, to a 
very great extent, a store of fresh malt to draw upon. Last year 
the directors showed the shareholders that they had done busi- 
ness for a short time in Johannesburg. They had now a com- 
plete year before them, and had every reason to be satisfied with 
the progress which this branch of the business had made. Not- 
withstanding the considerable expenditure which was necessary 
during the year on extensions to the brewery, owing to the in- 
crease of the business, and also the extensions to the offices to 
enable them to keep pace with the trade, they had found it neces- 
sary to again make further provision in this direction, and they 
had at present under consideration plans with these objects in 
view, on which, as well as on other means of developing the 
business there, they would require additional outlay during the 
current year. Regarding the remairing points in the balance- 
sheet, there was a reduction in stock-in-trade as compared with 
last year. This was accounted for by the war being over, and 
the improved shipping facilities, which obviated the necessity 
of holding such heavy stocks at the Cape and the delays which 
had hitherto taken place. The shareholders had noticed, no 
doubt, that the Cape Government had imposed an excise on beer. 
Hitherto the company had been exempt from any direct taxation 
on beer. Th2 Cape Government had also instituted an income- 
tax. Hcw far these taxes would affect the profits of the com- 
pany in the future he was not in a position to say, nor could he 
say whether the excise would fall on the company entirely as 
producers. In the report the directors stated that the past year 
had been one of considerable commercial depression in South 
Africa. Such a state of things as that required the exercise of 
the most anxious care and attention on the part of those en- 
gaged in the commercial management. He wished to state, 
however, that the position of the business to-day was a 
thoroughly sound one, and for this the cordial thanks of the 
directors and shareholders were due again to the managing 
director, Mr Ohlsson, and the officials of the company. The 
sales so far for the current year showed a good increase on those 
of the year under review. In comparing the distribution on the 
ordinary shares with that of last year it must be remembered 
that the ordinary capital was now double the amount it stood 
at then, and although the rate per cent. was less, they were 
actually dividing £120,000, against £78,000 last year. At the 
same time, the directors were adhering to their policy of placing 
a substantial sum to reserve. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr J. H. Brodie seconded the motion, which was unanimously 
agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman, directors, 
terminated the proceedings. 


and staff 





RUSSIAN PETROLEUM AND LIQUID FUEL COMPANY, 
LIMITED. 


The seventh annual general meeting of the shareholders in 
the Russian Petroleum and Liquid Fuel Company, Limited, was 
held, on the 28th ult., at Winchester House, London, the_ Hon. 
Evelyn Hubbard (the chairman) presiding. 

The secretary (Mr A. J. Milne, A.C.A.) having read the notice 
convening the meeting, 

The Chairman remarked that the actual results of the past 
year’s business had not turned out quite so well as he had 
hoped. The profit shown by the accounts was not sufficient to 
do more than provide for the dividend on the preference shares, 
but the board felt justified, in view of present prospects, in 
drawing on the carry-forward in order to pay a dividend on the 
ordinary shares. The expenses involved in taking over the re- 
fining and distributing business and in establishing themselves 
in the interior of Russia had proved heavier than had been 
anticipated, while the net returns realised had, consequently, 
It was a transition period of considerable difficulty. 
Having dealt with the principal items in the balance-sheet, he 
said he saw no reason to go back on what he stated six 
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months ago with regard to the company’s prospects. All indi- 
cations encouraged them to look for results which would %e 
entirely satisfactory. They might consider themseives ex- 
tremely fortunate in the fact that the war in the Far East, which 
was causing so much distress and suffering, and which was 
paralysing commerce over a great part of the Russian Empire, 
had tended to stimulate the demand for liquid fuel, while, so 
far as could be judged, prices for kerosene were not likely to be 
affected. There was one contingency which would give an 
impetus to the kerosene trade in Russia. He referred to the 
eventual reduction or abolition of the excise duty, at present 
assessed at 60 copecks per pood. It was owing to this, repre- 
senting 300 to 400 per cent. of the prime cost of the refined oil 
in Baku, that the peasant over the greater part of the Empire 
was kept throughout the long winter evenings in comparative 
darkness. ‘This was not, perhaps, the moment when a Russian 
¥inance Minister could afford to talk about remission of taxa- 
tion, but happier times, he hoped, were not far off, and that 
statesman would deserve weil of his country who was the first 
to recognise what enormous productive power there was un- 
developed in the hands and brain of the Russian peasant, who 
was condemned by a shortsighted fiscal policy to forced and 
stupefying inaction during most of the year. The only adverse 
feature in the oil trade at present was the conflict between two 
powerful distributing firms in this country, whose competition 
for the moment was presenting the consumer with his oil at 
less than cost price. He trusted that prices would be re- 
established on a fair level before this company had to ship any 
great amount to the United Kingdom. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr Vivian Smith seconded the motion. 

Mr George Tweedy (managing director) then addressed the 
meeting, and said that the reason why the production of 600,000 
to 700,000 poods per week fell off after the second week in 
December last was because of exceptional misfortunes lour 
wells 38, 45, 48, and 55—were flooded with water. These 
wells were then giving 360,000 poods per week » out of 
the 700,000—which was reduced in the course of a few weeks 
to g8,000 poods. Therefore, the company lost on those four 
wells no than poods per week. In view of the 
sudden falling off in January last, and the shareholders’ pos- 
sible fear that such a disappointment might recur, it would be 
interesting to them to know that, whereas in December last the 
company had only two wells approaching completion, they had 
now no less than nine wells nearly ready; that was to say, 
reserve forces either to maintain the present production or to 
increase it. It might also be interesting to the shareholders 
to compare the present boring operations with those of the two 
previous years for the same period—say, from January 1st until 
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the end of May last—because old style was dealt with here. For 
1902, the borings were 341 sagines, the sagine being 7 feet; in 
1903, the borings were 398 sagines; and in igo4 they were 952 


sagines. The depths of the wells from which they were getting 
their present production of 700,000 poods per week were at such 
points that they were really pumping from eight different strata 
—strata at depths varying from 170 sagines to 284 sagines; and, 
while he did not wish to raise hopes with regard to fountains, 
he might say that they were carrying two new wells to something 
over 300 sagines, where they hoped to get fountains. Those 
were the deepest wells on the property, and the deepest wells 
they had ever had. So far as he was able to judge with regard 
to the markets, the average net price realised for the current 
year would approach nearly double that for the previous six- 
teen months, and with a production of 700,000 poods per week, 
which he thought should be maintained, if not increased, it was 
not difficult to realise the enormous difference in the position 
of the company to-day as compared with the same time last 
year 

Mr Smurthwaite asked the meaning of the paragraph on page 5 
of the report stating that “the £10,000 Victoria Government 
4% per cent. 1904 bonds have been exchanged for £10,000 Vic- 
toria Government Treasury bonds, 4 per cent., 1906.” 

The Chairman said that only meant that the first series was 
paid off. The board re-invested the money in the second series. 
They got a premium on the conversion. — 

Mr. T. Lawrance remarked that it appeared that on the issue 
of shares they got a premium of £40,000, but he saw that the 
amount standing to the credit of the present account was only 
£3,000. The accounts did not show where the money had 
gone, and he should like to have it explained. ‘ 

The Chairman said that the expenses of issue consumed the 
premiums received, with the exception of the balance shown in 
the accounts. 

Mr Lawrance observed that £37,000 was rather a heavy amount 
for raising £100,000. : 

The Chairman explained thet that amount related to the whole 
£400,000—the £300,000 debentures and £100,000 ordinary 
capital. They were raised at a time when the business was not 
doing well, and when one had to pay a considerable amount for 
underwriting. The board took care to get the best terms they 
could in the interests of the company. : 

Mr Simpson, in the course of some remarks, said he thought 
that the interests of a large company like this ought scarcely to 
be divided with another equally large company, which, however, 
was not by any means a prosperous one. He referred to the 
Baku Oil Company. He found that Mr Tweedy was the manag- 
ing director of both companies, and he thought some explanation 
should be vouchsafed. His experience of Russian oil companies 
had been anything but pleasant—rather disastrous, in fact—and 
he considered that shareholders did not get satisfactory reports 
from any of them. 














The Chairman said this raised a matter which was really 
ancient history. As the shareholders were no doubt aware, the 
gentlemen were no longer with them who promoted this com. 
pany and the other one referred to. They took them both, 
naturally, to the same group, and from the very start the manage. 
ment of the Baku Company had been in the same office as that 
of the Russian Petroleum, and they had had the same managing 
director. At the time the directors took their solicitor’s opinion 
as to whether they could make any objection to such an arrange. 
ment, and he said that in view of the expenses being shared he 
considered it was an arrangement that might be regarded as 
advantageous to the shareholders. Replying to a further ques- 
tion, the Chairman said the managing director was paid £:,000 
a year. The fees of the directors were fixed by the articles of 
association at £5,000. 

Mr Mitchell inquired why the preference shareholders’ security 
was invested in such gilt-edged securities. They appeared to be 
paying 6% per cent. to the preference shareholders and getting 
only 3 per cent. on the reserve fund investment. 

The Chairman said that by the articles of association the com. 
pany were obliged to invest the money, and undoubtedly it was 
in the interests of the preference shareholders that that should 
be done in first-class securities 

Mr Graham remarked that when the company was formed, 
originally one asset was a refinery taken over by the company, 
That was sold, he believed, to the Baku Company ; but now the 
directors were purchasing or erecting refineries and going in for 
an elaborate scheme of development in that direction. He 
thought the Chairman might throw a little more light on the 
reasons which induced the directors to abandon their former 
policy and go in for refineries, which was an expensive and 
troublesome business. He would also like to know whether the 
board were quite convinced that it would be profitable to adopt 
the policy of conducting branches in different parts of Russia. 

The Chairman said he went into that matter at some length at 
the last meeting, and pointed out the unsatisfactory result arising 
from simply selling the crude, and restricting themselves to one 
market. Crude fell to 4% copecks in one year, and after mature 
consideration they decided that they ought to do what every 
other large producing company in Baku was doing, which was 
to endeavour to get in touch with the consumer. He quite agreed 
that that business would often be disappointing, but it gave them 
many more points of contact with the outside world—many more 
points at which they might make a profit; and he was satisfied 
that, taking the whole business broadly, it would be unwise 
for a large company like this to limit itself to the sale of crude oil 
only, and not endeavour to go further afield where large profits 
were constantly being made, as in the kerosine business. 

Mr Boyes asked the Chairman if he could say in a few words 
how the company wag affected by the war—he did not mean so 
much with regard to the actual fighting, but as to trouble that 
tnight arise at home. 

The Chairman said he was afraid the duties of his office were 
getting rather enlarged when he was asked questions of this sort ; 
but, as he had stated, the first effect of the war was rather to 
stimulate the demand for liquid fuel. It had not yet affected 
the demand for kerosene. At present he might safely say that 
the war was so far off that it had not touched them, and he did 
not anticipate for a moment that it would. The only way in 
which it could touch them was in the event of Russia getting 
in a very unsatisfactory financial state, when there might be a 
large increase in bad debts. 

The resolution for the adoption of the report and accounts 
was then submitted to the meeting and unanimously agreed to. 

The Chairman next moved: ‘‘ That the payment in June and 
October last of dividends on the preference shares for the ten 
months to July 13, n/s, 1903, at the rate of 6' per cent. per 
annum, is hereby approved, and the payment of dividends on the 
preference shares for the six months to January 13th, n/s, last, at 
the rate of 6'4 per cent. per annum, and on the ordinary shares 
of 5 per cent. for the 16 months to January 13th, n/s, last, is 
hereby approved.” 

Mr F. M. Ogilvy seconded the motion, which was unanimously 
adopted 

Some formal business having been transacted, 

A vote of thanks to the Chairman and directors 
services during the year terminated the proceedings. 


for their 





BAKU RUSSIAN PETROLEUM COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Baku Russian Petroleum Company, Limited, was held, on the 
29th ult., at Winchester House, London, Mr J. W. Philipps, 
M.P. (the chairman), presiding. 

The secretary (Mr A. S. Evens) having 
vening the meeting, 

The Chairman, having reminded the shareholders that he 
only joined the board last summer, stated that during the past 
1s months the company made a gross profit of £7,500. Against 
that the directors had thought it right to write off the sum of 
£90,000 for depreciation, leaving a debit balance on the work- 
ing for the period under review of £82,500. To that they had 
to add the debit balance of £34,000 on the preceding year, bring- 
ing the aggregate sum under that head to £116,600. The total 
expenses during the period had been £195,000, an increase of 
£50,000. ‘The rise in the expenses was owing to a larger 
amount of development work, and there had also been addi- 
tional royalties to pay. Their gross production of crude oil had 
materially increased ; but, though better prices were now ruling, 
he would not be rash enough to venture upon an estimate of 
the course of events during the present year. They were produc- 
ing 10,000 or 11,000 tons a week, and a large proportion of this 
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leum Company. There were some, he knew, who criticised the 
arrangement which existed with the Russian company, but, so 
far as he had yet enquired into the matter, it did not appear to 
him advisable for them to terminate their agreement with that 
company, and take the risk of throwing their crude oil on the 
market at Baku. As to the general trade position in Russia, 
all sorts of alarmist rumours had been in circulation; but, as 
a company, they knew nothing about the existence of such 
trouble. There might come a time when they ought to con- 
sider the reorgnaisation of the whole financial basis of the com- 
pany. If they did so, two points would demand especial atten- 
tion—the arrears of preference dividend and the debit balance 
against the profit and loss account. The board, however, had 
not formed any cut-and-dried views or policy on the subject, 
and they would be willing to receive suggestions from share- 
holders. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr H. N. Gladstone seconded the motion. 

Mr Simpson said it appeared that their company was so inter- 
woven with the Russian Petroleum and Liquid Fuel Company 
that they were practically handmaids of that concern. He 
questione1 the wisdom of their having the same managing 
director, and concluded by expressing himself in favour of the 
reorganisation of the company to which the chairman had 
referred. 

Mr Nisbit questioned whether the directors had not written 
off depreciation on too drastic a basis. He thought they were 
entitled to know that the balance was being properly kept as 
between the preference and ordinary shareholders. 

The Chairman, in replying, stated that in arriving at the 
amount of depreciation to be written off during the 15 months 
dealt with, the directors had to take rather an arbitrary figure, 
but they did not think they had taken too much. 

Some formal business terminated the proceedings. 
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EASTERN AND AFRICAN COLD STORAGE AND SUPPLY COM. 
PANY, LIMITED. 


The first annual general meeting of the shareholders in the 
astern and African Gold Storage and Supply Company, 
Limited, was held on the 27th ultimo at Winchester House, 
London, Mr H. Rk. Hoggs presiding, in the absence, through 
illness, of the Hon. 
company). 

The secretary (Mr IF. B. Fuller) having read the notice con- 
vening the meeting, 

The Chairman said: All the shareholders have had a copy of 
the report which we have issued, and which I hold in my hands, 
dated May 18th. It gives a résumé of the work done by the com- 
pany up to that date. As you are aware, we embarked on an enter- 
prise which has been a heavy one to commence with. We took up 
a large area of country—I may say, to bring it more clearly to your 
minds, that the extent of it is about three times the area of 
Wales. Krom the reports we had from the country from those 
who had been on it, it was a country with very great possi- 
bilities. The whole of Australia, for the past eight vears, has 
passed through a most terrible time of drought, and, as you are 
all weli aware, great losses have been caused all over the country 
by the fact that both cattle and sheep have died in ‘enormous 
numbers, simply because there was no food and no water for 
them. ‘The country we have taken up lies on the north- 
western side of the Gulf of Carpentaria, and is in the only area 
of Australia which is subject to the monsoonal rains, so that 
every year, for many years, the minimum rainfall has been 4o 
inches on the northern coast, and it has ranged up to 60 or 80 
inches. Therefore, in taking up this country we are taking up a 
country which is not subject to drought, and in which we can 
draw on the drier countries at the back, and always be able to 
obtain caitle and ship them away. The difficulties that 
we have had to contend with have been chiefly the 
large area of the country in which we are starting now to 
work practically for the first time. The idea in starting was 
that we would purchase a herd of20,000 head of cattle. 
During the past eighteen months we have succeeded in getting on 
the ground 16,000 of that 20,000, and the reports that we have had 
of their condition are extremely satisfactory. It is one of the 
points that at the beginning of the company’s work there was 
some doubt as to how cattle would do. It was not quite certain 
how far we had a country which would carry large quantities. I 
am now glad to be able to tell you that the reports we have re- 
ceived from our manager and others. who have been very care- 
fully studying the country ever since we began to put the cattle 
on, show that they have now land amply sufficient for these 20,000 
and, they believe, for at least three or four times the number. Of 
course, with a large area it does take time; there are no roads 
there, and you have to get through the country on horseback. 


Sir John Cockburn (the chairman of the 





been a matter of considerable discussion. We did not want to 
hurry it, because it is obvious that there are a great many con- 
siderations to think of. You want a place where from 
the grazing ground you can get down cattle at all times in the 
year to where you are going to ship them away. If you have 


freezing works—which is one of the things in the future which we 


freezing works, so that your cattle arrive there in as good a 
condition as possible from their grazing grounds. We have now 
half-a-dozen different places which were preliminarily chosen 
by the manager, Captain Bradshaw. Mr John Drysdale, the 
company’s managing director in Melbourne, is now on the 
ground, and, with Captain Bradshaw, is deciding which of these 
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a large coast line, something like goo miles round the company’s 
property, but a great deal of it is in the Gulf of Carpentaria, 
which is very shallow, so that big steamers can only get up in 
one or two places. There is a magnificent harbour there, which 
would hold a large number of ships, but you cannot get the 
cattle quite so conveniently to that point, and the place which 
I think they will most likely decide upon is between the mouth 
of the Glyde and the Goyder rivers, where the two rivers are 
running due north into the sea, sheltered by islands, and with 
fairly deep water. Of course, they have a great many local 
conditions, like swamps, which render it not quite easy to pitch 
on a point at a moment’s notice, but ali these things are now 
being considered, and in a few weeks we hope to hear that a 
point has been finally selected. A big area like that, as you may 
well imagine, requires a considerable amount of capital to work 
properly. We do not want to go too fast, or to spend money at 
the beginning which might possibly be wasted. As you know, 
we issued 150,000 shares, on which we called up 12s 6d per share, 
so that the amount of money we started with was about £93,750. 
Of that sum, £30,000 was the amount paid for preliminary 
expenses and purchase of the leases, and so on, leaving about 
£63,000. The difficulties in working cattle over a very large area 
have caused a greater delay than we anticipated at the 
beginning. We had hoped we should have been able to turn 
over some of the cattle, to have got them fat and shipped 
away in time to make a profit and pay a dividend at the end of the 
first year. But owing to the delay of one sort and another, and 
not having a convenient port ready—and I do not think it would 
have been wise to have fixed on a port, and had expensive works 
there in too great a hurry—we decided that it would be better for 
the company and the shareholders that we should not press sales 
unduly, and travel the cattle overland to deliver, but wait until we 
could ship them away by sea, and get the profit which we looked 
for in time for the first twelve months. The cattle have done 
very well, and a good number of them are now fat ; and round the 
coast the fat cattle of Brisbane and Sydney are worth double or 
treble what they cost us on the ground, so that, if we only get 
away a few thousands by next year, we hope to have money in 
hand with which to pay dividends. Meantime, dividends are 
umulative, and therefore you will have them to come in the 
future. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Sir Robert D. Moncreiff seconded the motion, which was, 
after a short discussion, unanimously agreed to 

A vote of thanks to the chairman for presiding terminated ~@ 
proceedings. 





MELLIN’S FOOD, LIMITED. 


inth annual general meeting of the shareholders in 
Mellin’s Food, Limited, was held, on the 27th ult., at the offices, 
Stafford street, Peckham, London, Mr E. C. Bliss (the chair- 


The secretary (Mr J. E. Maull) having read the notice conven- 
ing the meeting, 

The Chairman, in the course of his speech, said: I should 
like in the first place to point out that the balance-sheet is for 
a period of one year—namely, from April 1, 1903, to March 31, 
1904—while the previous balance-sheet submitted covered a 
period of fifteen months. Referring to my remarks at the last 
general meeting with regard to the purchase of the American 
royalties, I stated that we hoped that the income derived from 
that source would be more than sufficient to pay the dividend 
on the preference shares. It is with great pleasure that I have 
to state that these profits have been more than sufficient to pay 
that interest of 6 per cent. per annum. The reserve account 
appears in the balance-sheet at the same figure as that in the 
previous one, and the sum of £18,500 carried forward last year 
has been written off, as was intimated at the last general meet- 
ing. ‘The suspense account has been reduced by upwards of 
£4,000. The only other point to which I should like to draw 
your attention is that we propose asking the shareholders to 
declare a dividend on the ordinary shares of only 6 per cent. 
per annum, although the profits would allow of a much ‘larger 
dividend being declared. The shareholders will observe from 
the figures in the balance-sheet that the amount carried forward 
is a much larger sum than we have been in the habit of carrving 
forward, the board preferring to strengthen the financial posi- 
tion of the company by declaring a moderate dividend rather 
than dividing the whole of our profits. That policy, which is 
very beneficial to the preference shareholders, is a great sacri- 
fice on the part of the ordinary shareholders, but I think they 
will benefit in the end. I am pleased to report that we have 
now an excellent supply of water for the factory from our 
artesian well, and the expense we have been put to in sinking 
that well will be more than covered by the saving we have 
effected in water rates. I am also pleased to state that the new 
plant for the manufacture of biscuits, which is quite up to date, 
is in satisfactory working order, and we trust that in the manu- 
facture of Mellin’s Food biscuits we shall be enabled to show 
a still more profitable business in the future. I may also men- 
tion that in connection with the manufacture of Mellin’s Food, 
and in the various preparations in which the company is 
interested, not a single article is touched by hand. Since last 
year our laboratory has been considerably enlarged, and it is 
doing most valuable work. I have communicated with our 
brokers this morning as to the price of our shares, and I am 
able to say they still stand very well in the market. I under- 
stand they are round about £1, which is higher than they have 
been for some time past. This is the more gratifying, as most 
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ESTATE, 


The annual general meeting of the shareholders in the Estate, 


the same a 


of the company had also been reduced by £5,000. To sum uy 


group of it 
the Johanr 
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in the previous year; they still seemed to be heavy, but it was 
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ment. When peace was declared, that gentleman went t 


by the directors, but before the capital could be reduced 


is a report of a great deal of good work done 
amount of ground prospected and opened up, but, as you will 


will see tl 


chares have been on the decline, and I feel sure 
balance-sheet should give still more confidence to 
In conclusion, the Chairman moved: “ That the 
d accounts be received and adopted, and that the 
recommended of 6 per cent. on the ordinary shares 


be declared.”’ 


Pilley seconded the motion, which was unanimously 


rmal business having been transacted, 


of thanks to the chairman and directors terminated the 
proceedings. 


FINANCE, AND MINES CORPORATION, LIMITED. 





and Mines Corporation, Limited, was held, on the 3oth 
> wrigad House, London, Mr W. A. Wills (the chair- 


1g1ng 


ager and secretary (Mr W. L. Wildy) having read the 


nvening the meeting, 
The Chairman said that the complete stagnation of business 


t 12 months had been prohibitive of much new busi- 
ir capital stood on December 31st last at practically 
mount as it did a year previously—/672,787. Loans 


ities figured at £27,000, but since ‘the date of the 


balance-sheet about £7,000 had been paid off, as had also been 


f sundry creditors, £3,069. The contingent liabilities 


position, the balance-sheet showed a loss to date of 
r about one-eighth of the capital of the company, or, 


share. There were some further more or less nominal 


ns, but not actually ascertained losses, and in all 


cases he believed that they were likely to be more than covered 


ciations, when times improved, or be counte heaton ced 
ppreciations. On the other hand, no allowance what- 


ever had been made for appreciations—as, ior instance, In the 
case of the Johannesburg real estate. The book cost of this 


ems was about £190,000, but they were assessed by 
1nesburg Municipality at £241,158. The expenses 
year under review had been about £2,500 less than 


to run a large company like theirs without consider- 


nse. Their real estate in Johannesburg was the back- 
bone of the company. It consisted of town property acquired 


s ago in the heart of Johannesburg, and, as he had 
s valued by the municipality at £241,000. Referrir 
yn which had been acquired by the company on the 


r 


1 part of last year on the ground, but the area was 


>, and a payable mine was not met with. A payable 


however, been discovered on the Coronation series 


1ato Company, and a most promising mine was being 
The company also held nearly 60,000 shares in the 


lam diamond mine, which before the war used t 


9 per week in profits under Mr Armstrong’s manage- 
another 
the results at Kamfersdam had since been most un- 
y. The directors had, however, just been informed by 
that a contract had been entered into re-engagin: 


an 


Mr Armstrong, who, he hoped, would be able to get the same 


t 


before from this property. After referring to the 


company’s assets in Rhodesia, the Chairman concluded bv 
moving the adoption of the report and accounts. 
Mr John 
Maj: > c 


Seear seconded the motion. 


otton remarked that the shareholders wanted divi- 
1d he urged that the loss which had been made should 
ff, so that the company might be put into a dividend- 
sition. i ; 
1irman replied that the suggestion should be considered 


several 
would have to be held and an erder of the Court would 


have to be obtained. 


irther discussion, the resolution was unanimously 
ind some formal business terminated the proces 


4 





DHARWAR GOLD MINES, LIMITED 


nd annual general meeting of the shareholders in the 
Gold Mines, Limited, was held, on the 1st inst.. at 
yn street Hotel, London, Captain W. B. McTaggart (the 
presiding. 


retary (Mr Richard Garland) having read the 


notice 


convening the meeting, 
The Chairr nan, in the course of his speech, said: This re port 
which you have, and es pecially. the mining superintendent’s re- 


nk will please you, as it has pleased ourselves. It 


; not only a large 


to see, with a considerable amount of success You 
hat, in the superintendent’s report, discoveries of a 
nature are laid before you, and this is also continued 


fied by the telegrams which are also published in 


this report, which show that very rich ore will be encountered 
We have to-day received further telegrams from _ the 
mine, which are also of a satisfactory character. It 
will probably interest you if I review the position of 
this company at this time. It was formed some two years or 
| a little more ago, for the purpose of exploiting a new coldfield, 


Dharwar field, in India. We went into it as adven- 


d spent our money to see if we could find something. 


thing we did was te acquire an option on four biocks 


F 
| 
E 
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in oe cg These blocks are a mile long, and a quarter of 
a-mile wide. Of course, there was a vendor, a gentleman whi 


had sec nme these leases from the Government, and it was these 
we set forth to inspect. The Kabligatti block was the one we 
first turned our attention to, with the results that are before you, 
results which are of a very satisfactory character. We had ‘to 
work these blocks or prospect them for two years, and at the 
end of that time we had an option either to take them up or 
abandon them as worthless. Well, instead of abandoning them 
as worthless, we found there was every te ect of a valuable 
property. I need not tell you we have exercised our option, and 
have now to form a new company to work those blocks on a large 
scale. The advantage of this proceeding is that when a new 
company is formed you will receive, as part vendors, a very 
considerable remuneration. The exact amount 1s not yet settled, 
but it is quite clear that you will receive a large quantity of 
shares, and I believe that if the subscriptions come in as we 
hope they will, you will also receive a considerable quantity of 
cash, some of which can be distributed as dividends and some 
remain as further working capital. We have got this company 
seri bamty in mani, and we hope to be able to a it out some 
time in September, so that work can be actively taken in hand 
and early profits secured to everybody. Probably further r com- 
panies will afterwards be formed. The new company, which is 
to take over the four blocks, will, of course, pay for them, and 
thus provide us with working capital to carry on our explora- 
tion, part of the purchase-money being in cash. I now move the 
adoption of the report and accounts. 

Mr H. D. H. Fergusson seconded the motion, and Mr Henry ¢ 
Taylor gave particulars with regard to the developments at the 
mine. 

The resolution was unanimously adopted, and, some formal 
business having been transacted, a vote of thanks to the chair- 
man terminated the proceedings. 





KLERKSDORP GOLD AND DIAMOND COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Klerksdorp Gold and Diamond Company, Limited, was held 
on the 29th ultimo at the Cannon street Hotel, London, to con- 
sider a resolution approving an agreement entered into by the 
directors fer the sale of the company’s undertaking to a new 
company. MrC. E. Hogg (the chairman) presided. 

The secretarv (Mr Frederick Moore) having read the notice 
convening the meeting, 

The Chairman said that the object of the meeting had been set 
out as clearly as possible in the circular which was issued. At 
the meeting three years ago he pointed out that the success of 
this company would almost entirely depend on the substitution 
of the existing Krom Roll crushing plant by more up-to-date 
plant. The existing battery was improved so far as it could be, 
and having given that battery a fair chance, he had returned to 
the shareholders and told them at the last meeting that that 
battery was a complete and absolute failure, and that without 
loss of time it should be substituted by an alternative scheme 
which had proved successful its operation all the world over. 
The Krom Roll plant had produced nothing but disaster 
and failure, and shareholders would be glad to hear that no 
time had been lost since he last addressed them, and that the 
whole of that portion of the plant had been dismantled and 
removed, and the ground was now ready for the advent of the 
new machinery, which he trusted that this meeting would 
authorise him to despatch with the least possible delay. With 
egard to the value of the mine, that had been so abundantly 
reported on of late, and the Klerksdorp district had risen so 
materially in the estimation of the public, that he need hardly 
occupy the time of the meeting to any great extent. The 
board had received a report from Professor J. T. Carrick, 
in the course of which he expressed the opinion that 
there was every prospect of the mine proving to be a payable 
‘ proposition,” and that it possessed ore sufficient to justify the 
company in erecting a large reduction plant. That was exactly 
what the board proposed to do, and, as time was of the utmost 
importance, the directors had entered into a contract with a re- 
sponsible firm not only for the construction of new machinery, 
but also for its transport and erection. Although the method 
proposed by the directors in order to comply with the Act of 
P shin nent had been much criticised, he might say, briefly, that 
the scheme was, with hardly one variation, the same as that 
adopted two and a-half years ago. He admitted that the wording 
under which applicants for shares were asked to apply was ex- 
tremely difficult for the layman to understand, but, according to 
Mr Gore Brown, k.C., to whom they had submitted the matter, 
the course which the board now proposed was the only possible 
one they could follow in order to comply with the Companies 
Act of 1900. The scheme was not a reconstruction; it was an 
absolute sale of the property to another company. The real 
point upon which a certain criticism had been based was the 














supposition that no prospectus would be issued to the public. As 
a matter of fact a prospectus would be issued to the public. 
sriefly the scheme was this. The new company would have a 
apital of £300,000 in 5s shares, on which a commission would 
be paid to the underwriters of 77 per cent. per share. Of that 
| amount 75 per cent., or 3s 9d per share, would be returned to 
‘those persons to whom shares were allotted, so that the under- 
{ writers would receive for their services 2 per cent. The 75 per 
| cent., or 3s gd per share, would be payable 14 days after allot- 
: ment to every person to whom shares were allotted, and would 
be credited again as calls. Of the balance, 1s 3d, 3d would be 
paid on application, 3d on allotment, and the balance as 
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required. In conclusion, 
confirming the agreement 
Colonel Jackson seccnded the motion. 
Mr Emmanuel cautioned the shareholders against entering the 
he convinced that if they did 


the Chairman moved a resolution 





new company, saying was SO 
they would one day find out that they were liable for 
the 3s od per share. He considered that the scheme 
was only a new device to evade the Companies Act and to 


| prevent dissentient shareholders from getting the value of their 


|shares. In other words, if the shareholders did not come in they 
{| would get nothing. He was also of opinion that the 2 per 
leent. commission was illegal. The proper course to adopt if 


|rx10re money were wanted would be to reconstruct the company 
lin a proper way. Let the directors form a new company and 
give the shareholders shares credited with 3s 9d paid and carry- 


jiing a liability of 1s 3d. 


Mr Spyer said that he would support a proper reconstruction 
scheme, but he maintained that the one before the meeting was 
not a safe scheme for the shareholders to enter into. 
| Other shareholders having spoken in support of the views ex- 
| pressed by Mr Emmanuel and Mr Spyer, and the Chairman 
| 
} 





having replied upon the whole discussion, 

The resolution was submitted to the meeting, and, on 
lof hands, declared carried. 
The proceedings then terminated. 


a show 





HOUTPOORT, LIMITED 


The third annual general meeting of the shareholders in Hout- 
the instant at the offices, 


poort, Limited, was held on 1st 
Palmerston House, London, Mr W. F. Lowndes Frith (the 
chairman) presiding. 

The secretary (Mr Alfred W. Deering) having read the notice 


convening the meeting, 

The Chairman said: Gentlemen,—I have to congratulate you 
to-day upon the accomplishment of much solid work during the 
past year, and this, notwithstanding the various adverse and 
depressing influences which have militated against us in common 

with most South African mining enterprises. In accordance 
with our promise, we have*kept you fully informed respecting 
the progress of development, and I need, therefore, only outline 
the development effected in the year now ended on the proved 
reef, which, as you are aware, traverses the property, and I 
shall do no more than allude to the exc eptional advantages 
possessed by the company owing to the juxtaposition of the rail- 
way, the firmness of the hanging wall which renders timber 
almost unnecessary in the mine, and to the efficient water supply. 
The acquisition by the company of the adjoining 500 acres into 
which the proved reef runs, has given us a much longer run of 
reef than hitherto, and the development of this should yield a 
substantial return to our shareholders. On the original 800 
acres the main drive of No. 1 shaft has been pushed forward, 
while parallel to it the Prospecting shaft was commenced, and 
has been driven a distance of 148 feet. These two shafts have 
been ae about 130 feet down by a cross drive exposing 
the reef, which shows well for the whole distance, and judging 
from the assay results is in many places rich. Three additional 
drives are also being made on the western side of No. 1 shaft, 
being named respectively No. 1 West Intermediate and No. 2 
West, and the longest of these is 144 feet, the reef developed in 
it also giving excellent results. Near the connection of No. 2 
West with the main drive is situated the air shaft, which now 
satisfactorily ventilates the workings in that direction. No. 1 
shaft will in due time be linked up with No. 2 shaft, from 
which other drives have been made, while on the other side of 
No. 1, beyond the prospecting shaft, a connection will be made 
with No. 3 shaft, which at present is driven a length of 70 feet. 
On the western portion No. 4 shaft has been run to 164 feet, and 
a new prospecting shaft is being sunk, which we are expecting 
to hear any day has struck the reef. Reefs other than the main 
one, which outcrops on the estate, are believed on good grounds 
to exist on the property. Our iatest cabled advices are that the 
reef is running two feet thick, and that there is a good prospect 
of improvement in the mine. In the future, as in the past, the 
directors will make it their consistent policy to acquaint you with 
the progress of operations. In every possible way they will 
endeavour to bring to fruition schemes applicable to the pro- 


perty. To this end trees have been planted in suitable posi- 
tions, and a considerable acreage has been brought under the 
plough, and this work should in time be advantageous in no 


small degree. Financially, we continue to occupy a strong and 
entirely satisfactory position. With the issue of our reserve 
working capital shares we shall have at our command for the 
development of the property all the capital we shall conceivably 
require. In conclusion, the Chairman moved the adoption of the 
report and accounts. 
Mr E. W. Shorter 
mously adopted. 


seconded the motion, which was unani- 


Some formal business having been transacted, 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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The Largest Fire Office in 
the World. 


Head (1, North John St., LIVERPOOL. 
Offices: ( 28, Lombard St., LONDON. 


Total Funds over £12,500,000. 


NORTH BRITISH « MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
LIFE, ANNUITIES. 


Total Funds - - £16,900,000 
Annual Income - - £3,500,000 


For full particulars apply to — 
61 Threadneedle st., London, E.C.; 64 Princes st., 


ROYAL 


INSURANCE 
COMPANY. 
FIRE. LIFE. 








FIRE, 


Chief Offices: Edinburgh. 


Scottish Provident 
Institution. 


MUTUAL ASSURANCE. MODERATE PREMIUMS. 
Accumulated Funds, £12,800,000. 
Surplus at last Investigation, £1,581,000. 

Over 60 per cent. of the Members who died during last Septennizm 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were on an average, equa to an addition of 
over 50 per cent. to the Original Assurances. 


ENDOWMENT ASSURANCE—SPECIAL CLASS—WITH PROFITS. 


See New Prospectus, containing full ontgaag 


—., 17 KING WILLIAM STRE = E.C. 
EST END: 17 PALL MALL, S.W 
HEAD OFFIC E: 6 ST. ANDREW SQUARE, EDIN BURGH. 


Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 2a, for 
the week ended Wednesday, June 29, 1904. 
ISSUE DEPARTMENT. 

















£ £ 
Notes issued ........ 51,708,570 |\Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion (33,258.570 
51,708,570 } 51,708,570 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 

AOR okcicccesiccsece Gn. Gtiwasccécacases’ Lee 
Public deposits* .... 9,016,542 Other securities .... 36,245,416 
Other deposits ...... 50,258,217! Notes ............-. 22,839,780 
Seven-days and other Gold and silvercoin.. 2,080,712 
Be vcccsccsecens 159,437 a 
77,153,714 77,153,714 


* Including Exchequer, Savings Banks. Commissioners of National Debt, and 
Dividend Accounts 
J. G@. NAIRNE, Chief Cashier. 
; : FRIDAY NIGHT. 
The preceding accounts compared with those ot the previous 
week exhibit :— 


Dated June 30, 1904. 


Increase. Decrease, 

£ 
Circulation (excluding 7-day and other bills) .... 778,920 ........ os 
PR IIIOD cnn cccnnadencendsnasteccmnccaneegue ve. wavetead 91,735 
CN UINNOD occ nccc dcuecucnnscecacasesceceases cy eee - 
eee NOGUIIIDD a cencccccceucsncedonsece<s_.. ae.. adenadae 700,000 
CTD ceccccachecenentcncencadese pers 951 édtnvece « 
DEE Miata ddcvenseccucncccondubuncdndedesséeded SHEE “eucdcase 
DE un. kuseucenscedececuiquviseneesendeetoavesases 15,440 
DRO cc cavccnacacecestcccucasdccndatsdtensease _ tn.) eaneeen 606, 799 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 29, 1904:— 








2 | 
——- >Si« 
Gold Circulation “a &3\$ 
D Coin and ab my (excluding | Deposit Bankin Reserve. PAE 
ate. | Bullion. | en oe eo 23) 
| out for Bills) Depart- ~~ 24 
Export. . | ment, \oaig 
aegia 
1904. £ £ £ £ £ £ % '% 
Apr. 6/33,459,375, 259,000 in) 28,878,300 |52,074,614 46,836,838 23,531,075 4444 
13) $4,059,060 206,000 in) 28,366,265 51,506,486, 45,165,768) 24,142,795 463 — 
20) 34,540,665. 56,000 im; 28,129,465 55,115,437) 46,107,609 24,861,200) 34 
27 34,485,455, 81,000 in| 28,387,990 |49,348,964) 42,654,205) .4,547,465 I 
May 433,821,920, 14,000 out! 28,598,815 49,536,689 43,700,423 23,675,105 473 — 
" 11/33,377,286 5,000 in 28,442,865 47,881,263) 42,325,932 25,384,421 483 — 
18 | 52,972,474 3,000 in| 28,395,425 |47,724, 410} 42,586,497 23,027,049 483) — 
25) 32,680,338 5,000 in} 28,372,C90 |47,167,664' 42,297,964 22,758,248 484 — 
June 1) 32,847,401) 113,000 in| 28,707,570 |48,642,653, 43,841,445 22,589,831 46% — 
& 33,382.074; 165,0CO in) 28,331,875 |46,763,017) 41,062,526' 23,500,199 504 — 
15| 54,444,077 486,000 in| 28,017,830 |47,797,450} 40,779,423 24,846,247 514 — 
22) 35,167,161, 126,000 in} 28,039,870 |49,116,170| 41,438,271 25,527,291, 514, — 
29' 35,339,282 314,000 in! 28,868,796 59,274,759) 52,253,222 24,920,492 414 — 


& 
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' Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years eimai with the present date as wel) 
as ten years back, viz. 


At corresponding date June 27, July 3,' July 2,, July 1, , June29, 

with the present week. 1894. 1901. 1902 19€3. 19¢4. 
Circulation (excluding £ £ £ £ | £ 

Bank post bills) ........ 25,442,695 30,929,580 30,390,015 30,207,850 28,868,790 
Public deposits ........- 8,554,036 10,051,841 11,492,539 11,089,416 9,016,542 
Other deposits ..........} 34,569,547 46,654,140 46,684,002 48,884 272 50,258,217 
Government securities 10,121,408 14,801,942 14,790,245 15,073,144 15,987,806 
Other securities .......... 20,088,266, 35,407,334 36,221,298 37,514,425 35,245,416 
Reserve of notes and coin tty 101 24,435,997 25,046,993) 25,278,338 24,920,492 
Coin and bullion 9,313,796 37,590,577 37,670,008 37,311,188 35,339,282 
Proportion of reserve to 

liabilities. .......cccec0. 705% 43 % 43 % 42 % 413% 
Bank rate of discount .... 2% 3% 3% 3% 3% 
Marketrate, 3months'’ bilis a +a 22 2,4 2s; 2 2a 
Price of Consols* ........ 101, 935% 96}; 925; 9075 
Price of silver per oz, .... 283 id 27d 24nd 248a 264d 
Average price of wheat 23s lid 27s 6d 5308 54 27s 6d 26s 5a 
Exchange on Paris (short), 25.15-20 25.174-224 25 163-214 25.124-17 | 25.18}-223 

— Amsterdain (short)! 12.18-22 12.14-18 “12. 24-3 12-14-24 12.14-2 

— Hamburg (S3months)) 20.51-55 20.57-61 20.58- 62 20.57-61 | 20.57-61 


98,354,000 267,593,000 182,479,00C 263,297,000 213,093,000 
* New 2? per Cents.—Goschens, 

The amount of the ‘other deposits"’ compared with the “other 
securities,’ showed in 1894 an excess of £14,481,281, and in rg01 an 
excess of £11,246,806, in 1g02 an excess of £10,462,704, and in 1903 
an excess of £11,369,847. In 1904 there is an excess ot {14,012 


Clearing-house return .... 





Sor. 
At this time in 1901 the Bank rate was 3 per cent., money was 
in good supply, and rates both for loans and discounts fell away 


rather shi irply. The rate for best three months’ bills declined 
from 27} to 2g percent. during the week. Business on the Stock 
Exchange was stagnant, and the Wall Street was closed for three 
days in consequence of the extreme heat. 

At the corresponding period of 1902 the 
cent. Loan and discount rates were easier, 
months’ bills being 27; to 24 per cent. 
Exchange was rather dull, 
to the King’ 


Bank rate was 3 per 
the rate for best three 
Business on the Stock 
a certain amount of hesitancy being due 


s illness. Thespot price of silver was 24,;5,d per ounce 


In 1903 the Bank rate was 3 per cent., and on the turn of the 
half-year the market was greatly over supplied with credits. There 
was a sharp drop in both loan and discount rates; day-to-day 
borrowing was on the basis of 1g per cent., and the rate for best 
three months’ bills receded during the week from 22d to 2,5d per 
cent The tone on the Stock Exchange was good. Silver ad 
vanced slightly during the week. 


The following rigures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Cilenring-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 





Weeks Total Stock Exchange Consols Pay ‘“ Fourths” of 
__ Ending. : Pay Days. Days, the Month 

Date, £ Date. z Date. £ Date. 

1904. 1903. 1903. . 
Jan.ltoMar30 2,559,621, Jn1Dec.30 1,456,775, June 2 51,836, June 4 34,093 
Apr. 6...... 166,693, 1904 July 1 61.249, July 4 29,693, 

ae 202,233, Jan. 14 96, Aug. 6 497.856, Aug. 4 41,482, 
FTE 221,780, 28 65,023, Sep. 1 40,929, Sep. 4 26,796 
ere 164,177, Feb. 31 62,124, Oct. 1 49,042, *Oct.3 30.918 
May 4....... 246,483 25  56,235,Nov.5 46,695. Nov. 4 27638. 
Akscawet 194,626, Mar. 10 48,737, Dee. 1 45,766, Dec. 4 28,184 
ee 230,772, 29. «61,375, 1904, 1904. ; 
Boowesss 153,970, April 14 64,581, Jan. 6 50,193, Jan. 4 40,421, 
Pane. 1.0... 247,297, 28 «= 62,431, Feb. 3. 497,692, Feb. 4. 31.034, 
Belcnsss 189,483,,May 12 65,086, Mar, 1 45,999, Mar. 4 29.981, 
1B. coos 209,183, 27 56,896, Apr. 7 49,761, }Apr.2 37,494, 
22.0000. 167,220, June 10 52,9944, May 5 44,475, May 4 37650, 
ee 213,098, 24 64,221, June 1 51,620, June 4 28 154, 
Total, 1904 ..| 5,166,636, os 718,269, ee 289,670, ee 204,734, 
Corresponding | 5,196,915,, 768,164, .. | 302,068, .. | 207,330, 
Inc.or Dec.) \— 30,279, eo — 49,895 oo — 14398, .. - 2,596, 
in 1904...J |= 0°58% o* = 649% . = "1% .- |= 1257 
Gross total in - 
Ri bake 10,119.825, oe 1,456,775, oe 593,605, i 204.734, 
Do 1902 10,028,742, oe 5,566,755, ee 570,337, ee 207,330, 
Inc. or Dec.) + 91,083, oe — 109,980, ee |+ 23,268, ee |— 2,596, 
in 1903 ..f = 030% Ke = 702% o> |= 409% = 1°'25% 
* The “fourth” fell on Sunday. t The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 











1904. 1903. Inc. or Dec. 

MANCHESTER— — ¢ t % 
Jan. 1 to Junel8......|115,038,000 113,879,000|+1,159,000' 1-02 
Week ending June 25.. 4,271,600 4,396,500! 124,900; 2:84 
Total to date ....../119, 309,600 118,275,500|+1,034.100 0°87 








LIVERPOOL— 


Jan. 1 to June 18......; 99,200,300 81,072,800|418127500| 22:36 

















Week ending June 25..| 2,870,300 2,996, 100\— 125,800, 420 
Total to date ......(102,070,609 84,068,900 +18001700 21-41 
BIRMINGHAM— | a 
Jan. 1 to June 18......| 25,070,900 26,661,000'—1,590,100 5-96 
Week ending June 2 | = 820,200 1,164,500|\— °344'300| 29-57 





Total todate ....../ 25,891,100 27,825,500'1,934,400 6:95 











[July 2, 1904. 




















NEWCASTLE-OUN-TYNE— ; 
Jan. 1 to June18...... 36,880,100) 37,585,300/— 705,200 1-98 
Week ending June 25.. 1,164,800, 1,214,200 49,400, 9-07 
Total to date ...... 38,044,900 38, 799,500\— 754,600 1-94 
BRISTOL— we 
Jan. 1 to June18...... 14,592,800 14,990,600 397,800 26 
Week ending June 25.. 508.200, 588,400/-- 80.200 136 
Total to date ...... 15,101,000 15,579,900|— 478,000 30 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE, 


‘Comparative Increase 


June 30, June 23, July 2 or Decrease, 























1904. 1904. 19U3. Last Week\Last Year. 
actin _ —_ af. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 111,0590% 111,617,900 100,157,000 — 558,000) + 10.902.000 
— Silver 45,516,000 45,439,000 44,977,000 — 125,.40+ 339,000 
Government securities 15,704.000 ef 704,000 15, 704,900 ‘a ou 
Discountand advances... 51,169,000 44,223,000 52,550,000 + 6,946,000 1,382,000 
LIABILITIES, 
errr re 172,517,000 365,299,009 173, 607,000 + 7,218,000 — 1.090,009 
Government deposits .. 13,292,006 15,279,000 6,621,000 + 15,000 + 6,671,000 
Private deposits ........ 27.351.,000 29.047, 000 19,707 7,900 -—- 1,695,000 + 7,644,000 
IMPERIAL BANK OF GERMANY. 
June 25, June 45, ; June 23, 
1904, 1904. 1903. last Week Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion ...... 49,827,000 49,153,900 48,999,000 + 674,000 + 927,000 
Discounts and advances 40,043,008) 40,250,000 45,721,090 187,000 5,678,000 
LIABILITIES. 

Notes in circulation .... 60,413,000 58,844,000 57,856,006 + 1,559.000'+ 2,547,070 
Current accounts ...... $1,018.000 30551,000 52,236 0 4 167,000 — 1,229,000 
NETHERLANDS BANK, 

‘ June 25, , June 18,, June 28, 
a 1904. 1903. Last Week Last ae 
ASSETS. £ x £ 
Coin and buliion—Gold 5,477, 000 5,476,000 3,949,000 + 1,000 + 1.857 - 
Silver 66 12,000 6,638,000 6,652,000 + 24,000 + 
Discount and advances 7,556,000 7,551,000 9,659,000 + 5000 - 2.22% > 
LIABILITIES, 
Notes in circulation .... 18,951,000 19,027,000 18 618,000 65,000 + 343,000 
Deposits ..ccccessecece 1,031,006 995,000 + 46,000 
NATIONAL BANK OF BELGIUM 
— ? Juue 23, June 16, | June 25, a 
1904. 1904. 1993. Last Week Last Year, 
ASSETS. 4 £ £ £ £ 
Coin and bullion.... 4,549,000 4,621,000 4,441,900 72,000 + 108,060 
Other securities ..... 21,505,000 20,760,000 21,158,000 + 515,090 + 147,000 
LIABILITIES, 

Notes in circulation ...., 24,605,000 24,765,000 24,423,000 159,000 183.000 
Current accounts .... 3,061.0 2.467.000 2631000 594,000 + 38) ,000 
BANK OF SPAIN, 

June 18, Junell, June i 
a 1904. i905. Last Week Last Year, 
ASSETS, 4 £ £ £ 
SRS... cccecenaecsiaeeses 14,700,200 14,708,009 14,555,000 8,000 + 147,000 
Bilwer ...ccccccccccccece 20,413,000 2,260,000 20,65:,000 + 153,000— 219000 
Foreign correspondents oe 7 ; a 
Loans and discounts.... 45,769,300 45,724,009 46,762,009 72,000 — 64,000 
Spanish 4 % stock...... 14,770,000 14,776,000 14,770,000 a ee 
Treasury bills, obliga- 
OG BY) 6 602 ccdcces 6,009,000, 6,090,090 6,000,000 a 
LIABILITIES, 
Circulation .........++- 64,389,000 64,448,000 65,256,000 —  59,000— 877,000 
Deposits and current 
accounts........--++ « 25.316,000 25.432.009 25.824.000— 116.000 + 1,492,000 
AUSTRO-HUNGARIAN BANK. 
June 23, , June 15, ; June 23, ne ee ag = 
1904. 1904. 13. — re Last Year, 
ASSETS. £ £ £ 
Coin and bullion—Gold 47,118,000 46,976,000 45,82 329,000! 142,000 + 1,289,000 
Silver 15,015,00C, 13,015,000, 13 189.900)" ; - 165,000 
Discount advances, &c. 11,989,00C) 12.070,000! 9,197,00C; 81,900 + 2,792,000 
LIABILITIES, 
Circulation ........+++- 64,641,000 | 65,076.000) 69.929.00 |. $35,000 + 3.721.000 
BANK OF RUSSIA, 
June 8/21, June 1/14, June 8/2] 
1904. 190}. 1903, Last Week Last Year, 
AssETS. £ £ £ £ £ 
OID sid ccnccccccsodes ..., 82,637,000 821839,000 75,879,000 + 18,009 + 6,758,000 
Balance abroad ......-.. 10,975,000 9,505,000 5,107,000 + 1,370 »0 + 7,866,000 
Silverandsubsidiarycoin 8,459,000 8,510,000 8,935,006 + 129,900 -- 516,000 
Securities & short loans 28,166,000 28,663,000 27,565 000 497,000 + 691,000 
Other loansandadvances 11,790 000 11,866,000, 11,125,000 116,000 + 627,000 
Securities belonging to ; 

DOES. xs'0:000090000s008 4,144,000, 4,224,000 4.558,000 80,006 — 414,000 
Miscellaneous .......... 5,429,000) 5,218,00C, 5,539,000 + 211,000 + 1,840,000 
Balances due by 

branches & treasuries 2, 966, 000 2,224,009 ee + 742, 00 +2 956,002 

154, 534,000 152,3 $27,000 134,805,00C + 2, 207,909 + 19,728,900 
LIABILITIES, 
Notes in circulation ,...| 67,565,000 65 525,090 57,828,000 + 858,000 + 9,535,000 
Capital of the bank 5,504,000, 5,504,000 5,504,000 ~ ie 
Deposits and current ; 

ACCOUNLS. ....-- ee eeees 47,855,000 48,281,000 47,610,000 448,009 + 223,00C 
Treasuryaccount ...... 28,965,000, 28,142,000 16,811,000 + 821,000, +12,152,000 
Miscellaneous .......... +,101,000 3,717,000 52,000 + 3584,000— 31,000 
Balances due to branches 

and treasuries .......- 770,000 158,090 2,921,000 4 012,000 - 2,151,000 

154,554,096 152,527,000 154,895,000 + 2,207 000 $13,723,000 
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BANK OF ITALY. 
| June 10, May 31, | June 10, | | 
} J | 1903. Last Week Last Year. 
ASSETS. & £ | £ £ | £ 
Reserve—Gold coin and, | 
EE. ceeescvcenecce 18,756,900! 18,748,000 15,174,000 + 8,000 + 3,582,000 
— Foreign gold bills! 3,557,000! 3,356,000, 3,338,000 + 1,000 + 19,0C0 
ne TE . Kk anncenvde | 3,990,000; 3,992,000, 2,265,000 — 2,000 + 1,725,00u 
State notes & sml.change) $00,006 935,000, 1,226,000 35,000 — 326,0C0 
Discount and loans ....| 10,027,000 10,381,000, 10,424,000 — 354,000—  397,0C0 
Public stock & Statelo’ns) 8,595,000' 8,395,000 7,411,000 a + 984,000 
Credits, intern’]& abroad, 5,485,000. 5,277,C0) 4,792,000 + 208,000 + 693,00) 
LIABILITIES, 
Note circulation........ 31,914,000) 32,320,000 29,997,300 — 406,000 + 1,917,000 
Current accounts ...... 3,936,000 3,952,u00 5,371,000 + 4,000 + 585,000 
Deposits at notice ...... 3.411.000 3.476.090 3.918000 + 235,000— 507.000 
NEW YORK ASSOCIATED BANKS 
ei June 25, | June 18, ; June 27, 
1904, 1904. 1903. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Bpecie .........eeeeeee++ |) 48,074,000 47,274,000 32,754,000 + 800,000 + 15,520,000 
Legal tenders .......... | 16,782,000 16.602,000 15,016,000 +  180,00'+ 1,766,000 
Loans and discounts... .'215,552.0C0 209,938,090 122,750,000 + 3,424,000’ + 30 612,000 
LIABILITIES, | 
Ciroulation ...6.cccces: | 7,794,000 7,750,006 8,818,000 + 44,000 — 1,024,000 
Net deposits (ine, U.S.| 

Government Deposits)|228 662,000 224,402,000 180,744,000 + 4,260,000 + 47,918,000 
U.S. Government De-} 

SD dcainisuntieests | 4,674,000 4,684,000 7,446,000 — — 10,000 — 2,772,000 | 
RESERVE(Specie & Notes)| 64,856,000 63,876,0X 47,770,000 + 980,000 + 17,085,000 
Legal reserve .......... 157,165,000, 56.100,000, 45,186,000, + 1,065,000! + 11,979,000 
Excess of actual reserve! 7,691,000 7,776.00C! 2,584,000 85,000 + 5,107,0C0 

In the above tables the Reichsmark is converted at ls; the Austrian crown 





at 10d; the Dutch florin at ls 8d; and the frane, lira, and peseta at 25 per 4. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—-As the end of the half- 
year approached, the pressure for money became very keen, | 
and the rate for day-to-day loans ranged from 3} to 4} per | 
cent.,and for a week from 3 to 3} per cent. A large amount 
was taken from the Bank for a few days at 3} per cent, 
To-day,the banks are lending freely again, and rates have 


dropped to 1} to 2 for a day, and 2 per cent. for a week. | 


There is a large amount to repay to the Bank, but the belief 
prevails that matters are going to be very easy. 
rates have relapsed sharply to-day, and, while there is some 
uncertainty, 113 per cent. may be quoted as the general rate 
for fine three months’ bills. The Bank return gives the stock 
of gold as £35,339,282, . than last 
The Bank received £314,000 in gold from abroad, and there 
was, consequently, an expansion of about £142,000 in the 
home circulation of coin. The note circulation expanded to 
the extent of £778,920, and the reserve was reduced on 
balance by a sum of £606,800. It now amounts to £24,920,492, 
and the proportion of reserve to liabilities is 10 lower than 
last week, at 41, per cent. The Government has, apparently, 
used the money obtained from the new issue of Treasury Bills 
in paying off Ways and Means advances, as there is a 
decrease of £700,000 in Government Securities, and the 
Public Deposits show a reduction of £91,735. The borrowing 
by the market from the Bank has been very heavy, the Other 
Securities showing an increase of £11,494,951, while the 
Private Deposits have risen £10,250,324. 

The subjoined table shows ihe rates quoted from day-to- | 
day during the week :— 


or £172,121 more week. 








a oa ae lw | 
ban 4 Sat. | Mon. Tues.; Wed. Thur, no 
% 1% 1% 1% 1% 1% |% 
UNG hékeNcndhdeterccecenscs 3 3 3 3 3 3 3 
Market rates of discount :— | 
60 days’ bankers’ drafts ........ 2 2y; 2 |24 275 2 2 lg # 
ee Le rer 2k Qe: 2 2c: 26 felts 2c a 1S te 
WE COR ci.ddeccusccocenaas 23 2is + 2s £28 te 28 2¢5 & 2 
at eee ee Or 2 gg 2th 3 122 2 2t 23 23 
Loans :—Day to day ...........++- 1s 14 3 2h 2 (243 24 38 3 44 14 
DE vavetnscenckrsiseestuceces 2 43 3 3 3% 34 3 3314 
Fortnight (at last Settlement) .. 2% 23 3 3 3 3 3 
Deposit allowances :—Danks lke lh if 14 lk y 14 
Discount houses at call ........ 14 14 =| 14 1s 14 14 
CO ere Ww’ WW IY OT 


The following is a comparison with previous weeks :— 


Trade Bills. * 


Bank Bul!s. 


13 Months.'4 Months. 6 Month 3.13 Months. 4 Months. 6 Months 








Floating 
Money 





1904. | % % % ~S (.% 2% % 
Mar, 14..\24 3248 «3/218 0«3— 3 | 32 34 34 
25. 3h | 248 243 7 a Tie 34 
30..'3f 4 | 24 3 | 24 3 | 24 3 | 34 §) 34 3 Fe 
Apri) 8...24 3! 28 g 2h 9) 28 3] 3 3% 34 
15...2 4 | 2% 28 2h | 3 3 34 
22..1 1a\ 24 2+ 2x | 2a | 2 23 3 
29..'2 3h\ 2s | 2a Qs, sl 28 ¥ 24 3}23 3 
May 6..\1 1428 3) 23 2% 24 24 3123 3 
13..1 14/2 2 23) 24 24 3 24 3124 3 
20..1 14/2 2 28, 31 2 24 23 
27..1 242 2 ry iy 24 2 863 
June 3..14 2 | 2¢% 24 2+ 3) 23 4 24 24 3 
10..|24 24) 2 yr ey | 24 2h ;22 3 
17..\2 | 2zs 2h ee ; 25 a 3 
24... 14 2h) 24 24 24 3 2 2 oS 
July 1. 1h 3/12 2 2+ 24 24 23 





* These rates range from those current on the very best paper to those paid | 
on bills, or which the Bank rate is usually required, | 


| place on Thursday. 
| the closing quotation 263d per ounce for both spot and two 


Discount | 


The silver market on Saturday was firm, with a continued 
demand from the Far East, and the price of bars rose 4d, to 
253d per ounce. A further advance took place on Monday 
of 4d, to 264d per ounce. On Tuesday and Wednesday 
there were declines of ;,d on each day, to 26;,d and 26d per 
ounce respectively. A recovery of 4d, to 263d per ounce, took 
A further advance of jd to-day makes 


months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated June 30th :— 

Gold,—Bar gold, fine, 77s 9§d per oz standard; United States 
gold coin, 76s 4$d per oz; German gold coin, 76s 53d per oz 
nominal ; French gold coin, 76s 5d per oz nominal ; Japanese yen, 
76s 48d per oz nominal. 

Silver.—Bar silver, fine, 264d per oz standard; bar silver, two 
months’ delivery, 26;;d per oz standard; bar silver containing 
5 ars gold, 263d per oz standard; bar silver containing 4 grs gold, 
26j;d per oz standard; bar silver, containing 3 grs gold, 263d per 
oz standard; cake silver, 28;;d per oz; Mexican dollars, 2644 ; 
quicksilver, £8, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Ks.30,700,000, at 1s 3 31-32d to 1s 4d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





Rs. £ 
April 1, 1903, to March 31, 1904.......... 350,794,845 .... 23,457,514 
April 1, 1904, to June 22, 1904 ........cece 62,881,914 ....  4,200555 
Week ending June 29 ......ccccccsccccers 5,000,000 .... 333,333 
’ : 67,881,914 .... 4,553,888 
Allotments since last Friday :— 
Rs. 
| Wednesday ...... 3,016,000 in bills on Calcutta ........) At 1s 3 31-32d, about 
So | weomea 1,435,000 in bills on Bombay ........ r 15 per cent., and 
a>. “aaa 315,000 in bills on Madras.......... ) above in full. 
1% 2s @e eee 236,000 in transfers on Bombay .... At 1s 4d, abous 35 
per cent 
PRGA sdccsccace 29,328 in bills on Madras ........ Atls 4d 


Rs. 4,000,000. 

Tenders for {£2.500,000 Treasury Bills were opened on 
June 27th at the Bank of England. The total amount 
applied for was £8,055,000. The amounts allotted were as 
follows :—In bills at six months, £1.000,000; in bills ot 12 
months, £1,500,000. Tenders for bills at six months at 
£98 17s 5d received about 63 per cent., and for bills at 12 
months at {97 10s 13d about 84 per cent.; above in full. 
The average discount rate per cent. for six months’ bills was 
£2 4s 8d, and for 12 months’ bills, £2 9s 4d. 

The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Treasury Bills :-- 


| Average ) Date of 





Date. Amount. Rate of | Duration. Maturit 
Discount. | —— 

1903. £ | £s di 
Wee 349: sescacus 2,000,000 313 O 12 months Nov. 14, 1905 

1904. 
Sits Zo céwe ane 1,000,000; 53 5 4 2 monthsJan. 2, 1905 
COG: adxcuda 2,000,000; 3 3 8 12 months'Jan. 30, 1905 
Feb. 13 neue 1,500,000 | 3 6 O |12 months/Feb. 13, 1905 
Weal avccewkd 3,000,000 | 3 6 O 6 months Aug. 27, 1904 
March 17 ...... 2,000,000 | 3 3 6 |12 months Mar. 17, 1905 
March 28 ..... 2,720,000 | 21911 | 6 months Sep. 28, 1904 
po ee 3,000,000 | 218 5) 6 months Oct. 5, 1904 
Ape 15 oaccsss 2,000,000 | 2 1410! 6 months Oct. 15, 1904 
May 2B: ccyeces. 1,000,000 2 11 11 12 months May 28, 1905 
MSE 2B. ccesces: 1,500,000 2 9 21! 9 months Feb. 28, 1905 
FUNG OF osie case 2,413,000 | 2 8 7 |12 months June 24, 1905 
Cos eee 1,500,000 | 2 9 4/12 monthsJuly 2, 1905 
DURGA séexcee 1,000,000 | 2 4 8/6 monthsJan. 2, 1906 

| 26,633,000 ! 





We are informed that Mr W. F. Gardner, manager of the 
Cornhill branch of the London City and Midland Bank, 
Limited, has retired after 41 years’ service, and that he has 
been succeeded by Mr C. J. Brand, from the head office. 

Parr’s Bank, Limited, notify that their Norbiton office will, 
as from July 1st, be known as Kingston Hill branch. 

A branch of the National Provincial Bank of England, 
Limited, is now open at Savoy buildings, Strand, W.C. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 

ARRIVALS. WITHDRAWALS. 
Mon., Egypt .......... 150,000; Net influx .......... 

» Australia ...... 40,000 
Wed., Partie: .ccccccccs SR 

ws Bats) .ccccccces SOHO 
Thurs., Bars .. 39,000 
Fri.. Bars ..... ies 23,000 


cccscececces Gene 


£ 
-» 381,000 





Total Tobi. .ics ciccccce Gee 


re 
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LONDON COURSE OF _EXCHANGE. 














; Price Negotiated on 'Change. 
On, | Usance. — 
| June 28, | June 30. 
DEE cc ncccsacnincbesesenseshes | Cheques 25 20 25 25 | 25 182 25 233 
DIO nccccccccccccccccccscees 3months 25 314 25 364 | 25 30 25 35 
BRE PONIES 2 scccniesnencese0nvess do 25 31¢ 25 364 | 25 314 25 36} 
AmmeterdaM .....ccccccccccccces Cheques 12 14 12 2 12 14 12 2 
.. — -Cosnnnd ceuseu heen’ 3months 12 39 12 33/12 &% 12 33 
MT <\cictccbbekeeseeanesceene » 20 58 20 62 20 57 20 61 
POE cccccnvscessevesnccces " 20 58 2 62 | 20 57 20 61 
DEE sciesesvesdbncenovesec ” 20 58 2 62 | 20 57 W 6l 
Vienna and Trieste ...........- ae 24 18 «+2 23 | 24 18 «24 23 
ANEWEED .... ncccocccoccccsecesese * 25 36h 25 41% | 25 35 25 40 
St Petersburg .........ccccccces } ” 2442 2448 2448 2448 
NN <<, ccieeenkanesescen ends 2448 2448 2448 24e8 
Genoa, Naples, &c. ” 25 464 25 51% 25 46 25 514 
Madrid, Barcelona, &c. ........ a 333 34 | 3348 $3 
ee Serr os 422 422 42+4 4214 
DID nccebssceadsncecnsss 25 40 25 45 25 382 25 43} 


FOREIGN RATES OF EXCHANGE ON LONDON. 


\\ : ger —_ 





| | Rates | | Rates 
j | Latest of ix- Usance. Bats. of Ex- Usance. 
1 | oan, change ates. change. 
Paris ....../ July 1 25°19 \Ch’ques Rio Janeiro. peonll June28 12¢;d 90 dys st 
Brussels ..... June30, 25°19 Buenos Ayres. . 27 «48,',0 9Odysst 
Amsterdam. -—— 30 12:07} Short. Do Pm.on Gold July 1 127} s 
Berlin ...... — 30 040 ” Montevideo..... June 6 — 90 dys st 
DO. ceseee — 30 20:29 3 mos. g sng 
Hamburg ... — 3, 20°39 Short. Melbourne .... May mY dist pm 60 dys st 
Frankfort .. July 1 20°394 * See — 2lldistpm , 
Vienna .....— 1 23°94 ” Adelaide ...... — 2lLldistpm , 
St Petersbrg June30 94:0 3 mos. Calcutta ......¢ July 1 1/333) tel’g’ph | 
New York.. July 1 485 60dy at Bombay ...... ~ 1 1/335) transfer 
Lisbon...... June30 433 Sight. HongKong.... — 1 IW9}e transfer 
Madrid ....« July 1 34-90 a Shanghai...... — 1 2/64 e 
Italy........' June 30 25°17 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 
. ¥ Market. Rate. Market. 


of 


Pe ” 
PRES ccsse 8 May 24, 001 1% Genoa...... 5 
Berlin...... June 6,’03}] 33 | Geneva .... 4 Feb. 4, 04) 3 
Hamburg .. 4 June 6, 03} 34 St Petersbrg 54F eb. 18, 04] nom. 
Frankfort .. 4 June 6, 03} 34 | Madrid .... 44Sep. 24, 03} 34 
Amsterdam . 34 Nov. 26, 03) 2g Lisbon . .. SgJan. 11, 99) 5 
Brussels.... 3 Dec. 31, 03] 23 Stockholm... 44Jan. 9, '02) 4 
Vienna .... 33Feb. 6 02) 3} Christiana... 5 Nov. 3,'03] 5 
Rome ...... 5 Aug. 27,95] 4 | Copenhagen. 44May 21,’03) 4 
Turin ...... 5 Aug. 27, '95) 4 | 


At other centres the latest recorded quotations are :— 


o. 
o 


—_——% 


i 


% | % 
New York (call money) 1 | Calcutta, Bank min....... 3 
Ditto (endorsed Bills)... 34 | Bombay, Bank min....... 3 


The following are the standards for gold points of the | 
principal gold exchanges :— 


eae fa 


Francs. FRENCH, Marks, GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
25.224—Par 20.45—Par 4.867 —Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 

French “cheque” exchange 25f 19c, or 12 per mille against us. 

| German short exchange .. 20m 40pf, or 14 per mille against us 


New York exchange |) : ; 
“Cable scometens™* poses $4.87, or 1? per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
June 28 June 29 
July 13 and 27 ; July 14 and 28 
Consols, July 1 and August 4. 

There was some fear of trouble at the mining settle- 
ment, owing to the fall in prices and the harder money 
conditions. The difficulties were, however, surmounted, 
with only one small failure, and in the general markets 
they were not experienced, as prices had for the most 
part advanced, and the volume of business to be arranged 
was very small. In the Foreign market, it was a little 
curious to observe that, while both Japanese and Russians 
had advanced, the latter had gained most. Chinese made 
up about a point higher generally, Spanish gained 1}, and 
Portuguese j. Greek issues showed a further important rise, 
and Turks, Egyptians, Bulgarian, and Servian bonds also 
showed an improvement. South Americans had gone toa 
higher level generally, and there was a particularly pro- 
nounced advance in Uruguay and Guatemala. Home Rails 
had receded in practic ally. every case, the more marked losses 
being 4 in Lancashire and Yorkshire, 3 3 in North-Western, 5 
in C entral London Deferred, 2} in Chatham Second Prefer- 
ence, and 44 and 2} in Caledonian Ordin: iry and Deferred 
respectively. Canadian Pacifie shares made up at 126, as 
compared with 121 on June 8th, and Grand Trunks scored an 
all-round improvement, the Second Preference being promi- 
nent with a rise of 3 points. Americans showed a general | 
advance, and the rise was in several cases substantial. Union 
Pacifics led, with a gain of 5}, Atchisons and Louisvilles rose 
3, Milwaukees and Denver Prefs. and Iilinois Centrals 2}, and 

Reading First Prefs. 2. Mexican First Preference made up 
2 at 84, against 80 at the previous settlement. Allsopp’s 














_— SS 


| May. Mexican Rails exhibit sustained strength, while Argen- 


| sustain the character of Cinderella in the gilt-edged family ; 


| Exchequer 3% Bds., 


1 
| Local Loans 3% Stk. 974 8 974 8 | 974 8 | 974 8 97; 8: 973 8+ 972 8), 
4 


| Met. Cons. 34% .... 105 6 1105 GIT BIIMR RMR A IMR cons & 
| Met. Cons. Sa% ... | 








Oedinaey panne from 38 to 31, and Preference from 39 
to 61. 

Business during the past week has improved a little in some 
directions. Although money is for the moment scarce, it is 
confidently expected to become very plentiful now that the turn 
of the half-year has come, and Consols and other gilt-edged 
securities have been bought in anticipation of the demand 
expected to arise. Home Rails have also been quite active, 
and have in several cases appreciably improved in market 
value. In view of the further Japanese successes, Japanese 
loans have been in strong demand, and showa good advance, 
while per contra Russians have receded. Foreign stocks 
generally are well maintained, South Americans receiving a 
good deal of attention. American Rails have attracted but 
little business, and are, on the whole, lower in market value, 
though the movement is not by any means uniformly down- 
wards. Canadian Pacifics are better, but Grand Trunks have 
given way on disappointment with the revenue return for 


tines have moved irregularly. In the Miscellaneous depart- 
ment Docks show a recovery. Iron and Coal shares display 
some weakness, and the shares of Hotel and refreshment 
catering companies are on offer. The Mining markets have 
developed a little more animation recently, and on balance 
there is an improvement in Kaffirs and Westralians as com- 
pared with last week. 

We are informed that Mr Edward Brook McEntee was 
declared a defaulter upon the Stock Exchange on June 30th. 

Home and Colonial Government Securities.—At the 
settlement in Consols the contango rate was again rather 
stiff, but the state of the account proved satisfactory, and in 
the expectation of easy money after the end of the month the 
price has appreciably improved. The closing quotation is 
go}, or } higher than last week. Advances of } each are 
marked in Irish Land stock, the National War Loan, and 
Local Loans stock. Indian Sterling loans have gained } to 
} generally. The British Municipal group continues to 


this week a reaction has occurred inthe Metropolitan group, 
each of the 2} per cent. issues being } lower than last week. 
Other Corporation stocks have e been neglected, and show no 
change. 


' 





— 


Last |Move- 
Wank. Sat. | Mon. Tues. Wed. Thurs. Friday|ment. 








- CLOSING PRivcEs, 


Cons. 24% red. 1923 894903 89% 904/894 90} 90 4 90¢ 4 902 8 909 Bl+ 

Do a/c Aug. 4../ 90 4.89% 904/894 904) 90 3 904 4) 908 § 905 Zit 3 
239%, red. 1905...... 943 54 949 54! 994 54] 943 53 94) 54 944 54 947 5H. 
240%, red. 1905... 89490 89¢ +) 89¢ 3| 8S¢ $ 894 | 89$ 90 89490 .. 
Irish Land2j%Guar,| 73 4 73 4:73 #4173 4 75 #8 73h 372 axle 3 


National War Loan 
23% Stock........ 974 8 974 8 | 974 8 | 974 8 | 974 8 97} 84 OTF 84+ 


OOG. TUNO. v00:6005. 99% Ox 99% Okx, 99Z Oh) 995 OF 99F OL 100 3100 


t+ 
a er 


Trans.Gov. 3% Stk. 98 4 973 8} 974 84] 98 98 4 98 4 98 
Bank Stock ........ 512 5 312 5 |\312 5 |312 5 312 5 312 5 312 5 | 
India 34%red.1931.. 1054 7 105t $105} 3/1053 $105} 3105} 3105 4 
Do 3% red. 1948... 954 6 954 6 | 954 6 | 954 6 | 954 6 95; 6: 95} Gt 
4 





Do 24% 1926 .... 823 33) 82; 33, 822 34) 824 3 3th 2h 82 3 | 82 3 
Do Rupee 1854-5. . 


* mene” 


PHS 


4} 65 9 65 4} 65 465 3 65 4 65 





Foreign Government Securities.—The almost mo- 
notonous run of Japanese successes continues, and the one- 
sided character of the conflict gives rise to renewed talk of 
possible peace prospects, extending even to adumbration of 
the terms Japan will be disposed to accord. That kind of 
thing is distinctly premature, but the market has again 
followed the fortune of the war, and has put Japanese bonds 
up 2 points, while several Russian issues have given way toa 
smallextent. Chinese loans have moved up 4 to 1. Turkish 
Unified shows a small advance, and Greeks have further 
improved. The only other noticeable movement among the 
principal European stocks is a rise of } in Hungarian 
Rentes. Mexican Consols are buoyant on the strength 
of silver, and are #3 higher on the week, at 102x, 
after changing hands at 103%. Argentines, though not 
particularly active, are strong, showing a general advance 
of from 1 to 1}. Brazilian and Chilian are steady to 
firm, and Uruguay and Venezuela have each risen a full 
point. A further advance of 2 has taken place in the price of 
Liberian bonds. The following were the principal rates for 
continuation charged at the settlement:—Argentine and 
Brazilian issues, Chinese 1898. and ditto Railway Loan, 2 to 
4 per cent.; ditto 1896, } back to 4 con.; Italian, Portuguese, 
Uruguay 3} per Cent. and Japanese 4 per Cent., even to 2 
per cent.; ditto, 1902, 1 to 3 per cent.; Peruvian Deferred 
and Preferred, 4 to 5 per cent.; ditto Debenture, 3 to 4 per 
cent.; Russian, 3, } back ; Spanish, 3 to 2 per cent.; Turkish 
Unified and Uruguay 5 per Cent., 2 to 4 per cent. 

The following are the latest closing prices, &c., of some 
_ of the leading stocks :— 

“Making-up” 


Closing Prices~ _ Rise Prices. 
Last Week, To-day. or Fall. June 28.June 8. 
Argentine 5%, 1886-7 .......006 103 «2 lOl}x .. + 3 .. 1033 .. 103} 
Do 1891 Funding ........... © (OSE oe IWORix «po + Fo 1058 .. 1055 


Do National Cedulas“B” .. 46 


oo 4 oo ce 0c ce WO ce 
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Brazilian 4% Bonds, 1889 ..... e T72 ee Te “a és. ee 
Do W. of Minas 5%......-+- ° 892 .. Te ut Ave Gu, S 
Bulgarian 6%, 1892 .....-++++ * 94 ee 94 eres, “Fa 
Chilian 44%, 1 DOU ove cteccecces e 84 aon 84 ees « tea & 
Chinese 7% Silver, 1894....... e 87 ee 88 * 1 w& a oe 
Do Gold 1896, 5% ...+.4+ «+ » See Se wisn se cee 
bk ere 4% Unified Debt .... 105 ee 16 doce ch cc SE oe Ce 
Do 34% Converted ......-.+ + wee oo TERR be se. ce cs Oe oe ee 
French 3% ..cc.cccscccccceces ‘ 97 ie 97 ca ak eee ee 
Do 1878, (iii Aa te ° 98 pet 98 iad vy tg dee aoe ae 
German Imperial 3%, 1891 .... = em SN das 5.. yp eae ce 
Greek, 1884 ........cccccecscece 47q one 463x oe + bee 47 oe 452 
Do Monopoly, 4%.....++++++ 49 oe 4Bax ce + Boe D co 
Hungarian 4% Gold Rentes.... 1004 .. 99x .. + % -- 1003 .. 100 
Italian 5% Rentes...........6. - 103k «- lOl4Ax 22 + & oe 1034 .. 103 
Japanese 4% Sterling ......... 76 ee 16x «fp + 2 oe 16h oe 753 
Mexican Conv., 1899 ......... « WR co We «co & 3 co Mice 
Peruvian Corp. % Bonds..... ° 93 ee oe sat Sve Sc 
Portuguese (NeW). ......e.ee es ° 623... 6lzx oe + © aes Gee aa 612 
Rassian Ser. I1.,4% ......++. ° 92h ve Qlyx .e + 2% ce 92k oe DOR 
Spanish 4% Sealed ienbeeknnne ‘ 872 oe 868x we + 3 —— 
Turkish 34%, 1894...........004 - « ee wo awe ssi 
Do 4% Unihed .ccccccccccece ae . a 854 ~* Bee Hae @ 
United States De séceens - 108x ., 108 - cats dee. ae 
ee 1364. «=—1364 je as. ee ae 
Uruguay, 34% Bonds ......... * SGR lee 574 2a 2 ao SS 
Venezuela 3%, 1881 ........... ‘ 35 oe 36 ot La BS ac 
British Railways.—With the exception of the North- 
Western and Midland, which reported decreases of about 


£10,000, the traffic returns for the week made but little 
difference to the aggregate comparison for the half-year. The 
course of business, however, was but little affected by them, 
having been obviously due to general considerations in regard 
to the average level of prices. The upward movement of a 
few weeks ago has, in fact, been resumed, and in a good 
many cases the rise of the past week has very nearly wiped 
out the effects of the intermediate reaction. Perhaps the 
most striking variation of the week is an advance ot 2} in 
Lancashire and Yorkshire stock, which can only mean that 
the dividend forecast has been over pessimistic, as there is 
certain to be a reduction. Great Western and North-Eastern 


and North - Western have each gained 14, while 
Great Eastern, Great Central, and Great Northern each 
show a fairly substartial improvement. The stocks of the 


Southern Passenger lines have fully shared in the general 


recovery. Brighton A and South-Western Deferred 
have risen 14 and 2 respectively. Chatham Ordinary 


shows the big advance, proportionately to the quotation, of 3, 
while the First and Second Preference stocks are both 
3 higher than last week. South-Eastern, Metropolitan, 
and District issues all show an improvement, while 
City and South London almost alone shows a loss of 2 points. 
The Scotch stocks have been quiet, as there is talk of labour 
troubles in the coal trade. North British issues, however, 
are quoted higher than last week. The following were the 
rates of continuation on Home Railway stocks at the settle- 
ment :—Brighton Deferred and Great Western, } to 3; Cale- 
donian Deferred, gd to 1s 3d; Chatham, 6d to 1s; Great 
Eastern and North-Eastern, } to§; Great Northern Deferred, 
2s to 3s; Hull and Barnsley and North British, 1s to 2s; 
Metropolitan and Midland Preferred, 4} to }; ditto Deferred 
and Scuth-Western Deferred, 3; to 3; ; North-Western, } to 
1; South-Eastern Deferred, } to 3. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £4,227, equal to o*3 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£5,855, equal to 2°7 percent. For the current half-year, the 
English and Irish lines exhibit an increase of £18,426, or o*5 
per cent., while on the Scotch lines there is a decrease of 
£53,408, equal to 1°2 percent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January Ist. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 24th inst. 
amounted to £26,021, as against {24,710 for the corre- 
sponding week last year, on a total route mileage thisyear of 
397} miles, against 381} miles last year. The aggregate 
receipts to same date since the commencement of the year 
amounted to £575,082, an increase of £52,495 as compared 
with the corresponding period last year. 





Subjoined are the latest closing prices of the more importan 








HOME RAILWAY TRAFFIC RETURNS. 












Div. % Receipts for Week 
Revenue ind Half, 1903. ‘ per Ended June 25, 
Annum. oa e wa 

i Sst Name of Railway. a 332 <2 a 

Gross Work- | Fixed = =3 ee. |gcs| $3 | St. 

ing Ex- Ch'rges| 2" =7 eae S52 &2 tee 

ceipts. |penses. 2218S =e ss- 2 | se- 
z z x aA\ib ENGLISH, & z & z 

336,804| 174,428 81,980 9 DHE. cccuneundduacauedipe ee ee 13,576; 13,165 

56,078; 36,081 19, 729 nil. nil. Brecon and Merthyr 501. 1,878 379 =. 2,352 
191,552; 114,951 64,539 nil. nil. Cambrian ......... 3,480 2,921) 6,401 5,926 
175,235; 97,363 £9,£07'4 4 Central London .. ane os on 6,621 7,059 

75,811} 36,2 26,5802 2 City and South London .. a a 2,552) 2,444 
987,722| 143,771! 104,198} 34 | 22 Furness ...........sceses- 3,373. 6,811 10,184 11,459 
1826,545 1230,997 « 376 397 nil. nil. a “i” ene 20,879 43,562 64,441 60,736 
3175,066 1890,698 873,024) 12 4% Great Eastern ............ 63,200 40,400 103, 600 103,900 
3106,439 1998,295 771,902; 3 4 Great Northern .. .. 49,324 56,976 106, mo 0 106,624 

Sa ue <a 3 3 Great Northern and City 3 890 

321,887 3741,757 1£08,205 33 7 Great Western........... 121,300 116,900 238, 300 235, 300 
256,599! 155,406 134,947 nil. 2 Hull and Barnsley........ ee 9,735; 8,152 
2805,771 1736,692 mr "878 34 34 Lancashire and Yorkshire 44,170 58,156 102,326 102, 221 
7511,505 |4660,370 14745,709, 5 ¢? London & North-Western 124,000 149/000 275,000 263,000 
2775, 183 |1634,015 32,382 4 8 London & South-Western 69,500 29,600 99,160 96,860 
1785, 496 | 971,290 447,180 3 75 Lon. Brighton & 8. Coast.. 49,784 16,457 66,241 63,602 
= 285| 139,118’ 123,832, 4 | 84 Lon., Tilbury, & Southend 8,072 2,298 10,370 10,355 

60,722} 31,608 2,224,7 72 Maryport and Carlisle . 717; 1,601 2,318 2,246 

438, 657| 207,779 177, 295) 24 Metropolitan .... ae on ae 19,216 17,656 
200,038; 121,691 102,468, nil. nil. Me srepeitiam District .... nia ad 8,102 = 7,7! 
018,068 3661,238 14177352 4a Sy IE cncuristnkc<esaesds 84,247 133,614 217,851 227,944 
4869,730 3€90,677 851,393 5 6 North-Eastern............ 72,621 - §99 193,220 192,343 
280,245; 160,474 119,554) 64 64 “7 Fandee. rs 5,437 3,058 wat 1,216 

| z N. Staffords rire— Ai 5,166 10 789, 15,955 16,3¢2 
476,219) 285,051 119,882) 4 44 { rr * 1,489, 1,479 
149,057} 87,657 29,949; 7 8 |Rhymney ................ aa 4 6,172, 5,015 
2491,667 1522,0¢3 . §8.-Eastern & Chat. Rail. 71,492 21,025 92,517 87,842 
488,384 275,134 108,507 3 Oe | ee Weeticacdcencsccece 3,698, 14,818 18,816 18,599 
ScoTcH 
2113,315 |1114,893 702,155 32 4 Caledonian* .............. 52,573 £0,372 82,945 86,754 
889,636; 520,411 241,488 3; 44 Glasgow & South-Western*, 18,617 17,973 36,590 37,731 
256,484) 125,850 103,205 3 44 Great North of Scotiand*) 5,454, 4,602 10,056 9,844 
274,520; 154,518 90,647; 1 la Highland* . ‘ 7,281; 3,131 10,412 10,83! 
2287,871 1154,955 887,658 1# 24 North British’... $,426 53,895 90,321 91,226 
| RISH. 

80,873; 47,625 18,'73'5 | 6 Belfast and County Down 2,770 708 3,478 3,267 
145,451; 88,094 57,507) nik. nil. Dublin, Wick., & Wexford... - 3,598 3,389 
527:314| 271,883 123,253 64 6} Great Northern .......... 267 8,232 20,493 20,281 
720,50%| 416,498 170,468! 3. 2? GreatSouthern & Western ie 602 12,509 27,il1 27,018 
318,790 | 186,233 86,355 3 34 Midland Great Western .. 6,721 7,384 14,105 15,016 


* From February 1. 


Traffic | Cost & Aggregate Receipts this Half-year. gate | 
per Mile! & ‘otal Miles Open 
wm per this Half-year. ~ <i 
eek. = Passengers, ae. Goods, &e. 
Mile. < = 
1904 1903 S | 1908. | 1903. | 1908. 1903. sl = | 1904. 143 
£ £ £ 2 Fs z — 
39 332) 150,165, 2095} .. ia pe ~ 343,418 330,133 © 3 
39 38 32,764; 6 | 11,661) 12,016 37,973) 34,117. 49,634 46,133) 61 61 
23. 22; 19,586) 2 69,290 67,044 73,218 71,964, 142,508! 139,008 260 250 
11031176 650,121; 914 it ‘“ i ee 178,340} 181,583) 6 é 
408 387; 412,325! 48 | .. Ke is 76,671 79,214 64 64 
73 82 49,141, 545 66,540 69,350 157,973 191,776! 224513! 261,126 139 139 
138) 145, 104,607 26 | 4675650 460,522 1,133,559 1,113, (46 1,601,209/1,573,668 465 464 
93 83 48,465. 93. [1,376°500 1,383,600 1,115,500 1,122,100 2°492'000 2,505,700 1,1844 1,168) 
79 78 41,138 102 {1,094,231 1,152:136 1,655,769 1,553,540 2. 781, 000 2,756,076 1,353 1,353 
249 .. '1,076,978| 54 | 7,532 
87 89 * 34/796, 144 |2,605,500 2,549,000 3,072,400 3,021,300 5, ort 900/5,570,300 2,711 2,661 
133 126) 104,141, 383 i 220,592) 220,248 73 73 
179 180, 101,630 Go | 988,425 1,032,037 1,463,225 1,504,486 '2,451,650/2,536,523 S774 567 
140 144 §4°736| 1524 2,677,000 2,714,000 3,817,000 3,866,000 '6,494,000/6,585,000 1,9454 1,941 
98 $5! 49,276 1634 (1,491,800 1,485,800 716,900 690,400 2,208,700 2,176,200 1,0084 | £76 
135| 129) 61,831, 1375 /1,089'432 1,095,059 414,464! 346,420 1,503,896'1,459,519 48. <&7 
128 142) §6,999 1505 | 149,889 141,775 §6,C03| £2, 2,462 | "205,892 194,242) -1 93] 
55| £4 91,832, 1553 ae a at 52,706 52,612) 414° 414 
300 275 203,509 97 | .. oa om es 441, 891 425,417 6 oA 
337, 594 409,602 39 |... » 192,053 185,683 
159 169° 63,399| 694 11,772,798 1,762,688 3,757,859 3,773,744 5,530,657 5,535,432 1 ‘3tek 1 i 
116 116; 45,780) 1423 |1,283,302 1,250,447 2,942,535 2,946,221 4,225, 837/4,226,668 1,6564 1,¢5 
708 771) 343,082/ 1494 | 141,881 149,307 ay 138 ' 95,595 ‘233,019 244,903 2 12 
84 83 A 118,797, 120,043, 272,674 288,068) ite 193 
12 13 f 45,355) 9 | { 2 58,142 "35,505) 429,613, 448,416 {119 ig 
Bl, 66) 29,845) 197% | .. a pe 152,934 141,871 76 16 
144 137 w+ qegt (1,567,412 1,567,521 531,701 513,517 2,099,113 2,081,038 6434 6434 
$2 147 78,672 77 106,021 104,974 372,123, 358,373! 478,144) 463,347 12%) 1244 
93 99 64,362 104 | 597,684 617,062 1,111,090 1,124,403 1,708,774 1,741,454 8825 873 
88 89 47,570 66 | 294,488 300,346 394,388, 403,695 688,876 703,041) 413y 409 
29 29 20,773. 734 ti its ay 189,359} 192,517 336 4% 
21 21, 14,392) £05 109,537 123,556 86,595! 77,667, 190,332) 189,223 — 
69 68 55,116, 45 oe ae aa -- 1,803,516 /1,809,069 1, Sos 1.3084 
45 43 19,040) .. 45,024 45,279 20,157) 18,928, 65,181] 64,207 764° 764 
25 2% 18,147 154 te & it i 123,846] 121,672) 144 144 
38 40 15,612) 1993 | 220,347 220,111 213,642) 205,817. 433,989, 425,928 534 534 
25 28 13,260/ $5 | 293,138 299,018 212,030) 307,793 605,163! 596 v$t1'1,0774 1,0724 
24 25 13,146| 82 | 108,472 107,253 171,706 173,695 276,178! 231,049' 598 59% 


a Pre-preference charges only, 




















COLONIAL, FOREIGN, AND A AMERICAN RAILWAYS. 
eo =) 
Ss Receipts. Total Receipts. 3s Receipts. Total Receipts. | 3s Receipts. Total Receiptr. 
Name. Ee Name. ae : aiananiee Name. | ba =~ 
ow | 1904. | 1903. 1904. | 1903 am 1904. | 1903. 1904. | 1903 ui a eee I 1903. 1904. t 190%. 
INDIAN & COLONIAL. | £ a £ £ FORBIGN.— Con. £ & £ AMBRICAN.—Con, | z 2 £ 
Assam Bengal.... May 28 2,977| 2,833) 70,839' 58,439 Cordoba Central Jne. 26 3,405, 2,670’ +=70,100! + £9,220 Central Pacific .... |Jan. 02 132} 269,916 2,755,086 2,869,461 
Bengal and N. W.! 26| 20,746) 19:24 383,851 358,93: Costa Rica...... 25 4387) 4.440) 125,705) 134, 9 9 Chesapeake & Ohio Ap). 324,392! 319,866 3,188,373 2,736,878 
Bengal Nagpur. Ine. 4) 22,239) 17,695 £81,877) 479,984 Cuban Central .. 25) 4,457 4,219 276,980 251,S58/Chic. Mil. & 8. P. .. /Apl. 725,327| 709,238 4,186,540 |7,981,986 
Bombay, B., & ©. 3. 25} 21,133; 22,233 615,933 27,533 East Argentine May 21 1,448 857 22,109! 21, 025 Cinn. Southern | .. Apl. 110,800) 113,60) 1,117,000 | 990,000 
BEE: xgandaesn May 28| 20,124 18,915 £75,122 1,784,814 Egyptian Delta. June. 4 2,768 = 2,286--:109,305, 93,830 Denv.& RioGrande Jne.14) 61,740 _ 61,840 3,076,420 3,248,920 
Canadian Pacific..'.J ue. 21) 196,600; 189,¢00 9,003,000 8,517,460 Entre Rios . £5 2,471) 2,361 149,8¢9 ; t | ” “REGIE Apl 763,233, 820,845 7,447,599 7,434,459 
East Indian..... t6,£35 2,462,666 2,321,066 G. West of Brazil 23) «2,883, 2,872; 128,752) 139,938 Illinois Central. May 751,864) 808,759 8,£5$,333 8,219,703 
G.Trk. of Canada . ’ 3,240,789 Inter. of Mexico 25 $112100' 105,640 5,607,510 5,1#3,0.0 Louisvl. & Nashvle. Jne. 14) 135,040 133,381 3,285,816 3,258,853 
Gt. Indian Penin 21,789,787 Leopoldina .... £5 10,744; 15,874) 209,034 313, a are om ’ 14 65,077; 44,450 | 3,382,906 3,506,036 
— Midland. 357,673 Mexican........ 25 $101200' 98,0C0 2,9¢3,200' 2,699,400) } Jentral anc 
Madras ......... 1 552,323 Mexican. Natnal. May 28 $308765' 207,557/ 10550205 9,625,728 Hudson River .. May 1,273,999 1 ae 14226169 — 
South Tndion ose] May? 721,237 Nitrate Rails.*.. Jne.15 = 18, .19§ 194,669) 1¢ = 369 New Orleans, N.E. Jne. 14 00 7,600, 211,200 4,000 
Southn. Mahratte J ne 3, v , 9) 240,635 Ottoman ...... 25 , 586 148) 103,268 576 Norfolk & —_ 14 “+00! _ 87,¢00 | 1,994,801, 934, 800 
Southern Punjab 18} 3,995, 2,642) 79, '062' 65,752 San Paulo..... 12 13,886) 25,120) 346,284) 42 3 ‘048 North Pacific. . * May 12 309 759, 996 | 8,671,945 8,602, 479 
FoREIGN. | Untd of Havana 25 785 3,567, 420,433) 357,820) Pennsylvania...... Apl. 2,073,655 2,123,515} 19636019] 1 19389259 
Sage ntne Gt. Wn. Jne. 24) 11,310; 10,013 568,167) 516,872) VillaMaria & Ruf 25 903 874) 26,480 23,662) Phila elphia& Erie Mar. | 107,070, 123,425 1,131,280 1,006,379 
A. Gt. Southern 26} 46,217) 36,902 2,€22,775 2, £22) ¢50 West. of Havana 25 3,825 2,780; 158,573) 152,389 Philadel.& Reading Ap). 645,684 §95,637 5,788,621 5,161,956 
B ‘Zones Western 26} 19,914 1+,819 1,372,826 1, 173,028 AMBRICAN, Southern Pacific .. Apl. 1,485,941 1,461,396 | 15¢713<5 14618497 
B. Ayres & Pacitic 25} 20,179 14. CE $ 2) 946,895) 711,601 Ala. Gt. Sthern. May 21 11,761! 11,773) 550,159! 483,112)\Southern Railway Jne.14 154, 600 151,200 3,979,200 3,825,800 
B. A. & Rosario a 25) 70,251) 62.2.0 1,887,717 1,614,294’ Atchis n Topeka Apl.  1123,915 1097,822 11543049) 10529¢31/ St. Louis&SanFran. Mar. | 597,251) 538,652 | 5,522,081 '5,222,811 
QC. Urug. of M.Vid 25} 5,660} 5,419) 360,361) 367,527 Baltimore&Ohio Apl. /1100,247 1104,95¢ 10885243, 10382294, Union Pacitic .... oe I. 831,505) 818,461 9,222,018 8,529, 190 
Cordoba & Rosario! 26 3,495' 3,615’ 2:9,+00! 148,1:5 ! Wabash ........../Jne. 7 84,171 “s 70,559 4,283,284 | 3,956,743 


* Two weeks, 


a Including receipts of the Central Argentine Railway. 
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| issues as compared with last week’s prices. The making-up | The fol’owing shows the 
4} prices at the last settlement are also given for reference 
purposes :— 


zs! net movement on the week in 
some of the principal issues :— 


“ Making-up ” 


‘ “Making-up” 7—Closing Priess—~, Rise Prices. 
—-Closing Prices~ Rise Prices. Last Week, To-day, or Fall, June 28. June8, 
| Last Week. To-day. or Fall. June 28. June 8, | Bombay, Baroda, &c. .......... 59- «6 «(BT lus 2 oe 157 157 
t Deferred Ordinary 1094 1094 ; Buenos Ayres and Rosario Ord, | oe OTS as. se pe ou: ies ee 

as "8 taitiataa im daaeatea aa” re * 104 108; | Buenos Ayres Great Southern.. 135 o~ ee ee > 2s Ov LORE co tae 
~— ow no i cigdh Ahad esate aia 95 a 992 ee: ‘i ty 29 |. 32 «| Canadian Pacitic, Shares bein 126 eo 128} oe + 2h oe 126 _« Jl 
Gentrai London Ordinary ...... “aa Os hak so sae MR ws ee a Grand ‘I oe of Canada Ord. .. Ite ee = 148 oe ree 14h 4. 148 
City and South London ........ 50 oe 48 - ea | ee ‘ Do F irst I reference os0ccepbe o FSi we X 2% ce : ve 105 “ 1013 
Great Central Preferred........ oe « 26 co + fb co Skee’ | o ree pt imine eee rt — a 1 = 7” si a4 
‘ j os + i Pi c o Third Preference ........ ee 39 ee .« S9P.. 3B 
Bandy oro acreage aie 3 oe ane lj sia ' ue = | Great Indian Peninsula B..... ° 22x oe 22 Par he ee 214 ee 22 
Goose pee eshonseissxeee 10 . ‘41° Pe oe bo Mexican by meng, Getinney Sthe 18} “ 19 oe ot tt ee 184 
POUR b sksacb cba bacaes ee kw BE le Lhe 142 Dl st Freference......... © 83 se S852 we + 28 ve BF oo 
Seams cued Dornalan 37h 384 + y an zg | _DoSecond Preference ...... 30 ee 31 ~ iy oo Che DB 
leet : - - .y Eee | thnk 
Lancashire and Yorkshire .... 924 ps 95 oer 2h tie gee 97 a 1 06000 04-006680000000006 73 ee 7k eo 8 oe ee 7% oe 1 
London, Brighton, &c.,“A".... 121, .. 123 TD 4 Up Daan Tl azay | Sam Paulo ........ eee ee eee. - 364 o co ++ co co 1G3B oc 1638 
on, Chatham, and Dover.. ae. we . ae <a - 168 . . 
eo oe ee fee es oe | Miscellaneous.—London Bank shares are better this 
— —— he eam 4 * oe oo + 1h. 1 , a | week, advances being marked in Lloyds and London and 
ndaon at » stern.... 6 .* ) .* - 40 ee 49 . ‘ - . - < ° 
SS” See 55 ww «=6T ne + 2 oe 55 oe 55h | County. Bank of Egypt has further moved up, while 
Cc lidated .... 96 ee 97 oo + so WO ee OF ee Ce c or a 1 as : 
Seomenetisnn ieaehes ated 382 ; 3 38 -3, | National of Egypt is lower, and there are declines in 
seeececese * ‘ on 2. oe ate 29 . - 1: . . 
Midiand Preferred ...... Ce oe me .. 69)... 70¢ | Chartered of India, International of London, and London 
IS Dehewred ...5.2.sc00s0008 Ss « Be ws «. 67 S9¢ | - River Plate Bank , inarv has lost 12 
North British Ordinary ..000012 44,0 244g SRD ang gag | and River Plate Bank. Allsopps Ordinary has lost 1} on 
Do 3% Preferred ............ t .. 7 ..+ 4 73 .. 79 | balance, at 30, The Preference is a point lower than 
— ee onsols ..... = ss _ ie. hi “e ms eon 141g last week. City of London Brewery has fallen 4, and 
orth Staffordshire............ g ee oe + oo OT wp Vi | ’ io : ak oe 
Gouth-Eastern “A”............ 58k ee §=—: 60 ~ a2, 53 2; 59 | Watney Combe Deterred 3. London and India Docks 


American Railways.—The st: nation in the American 'and Surrey Commercial Dock show a further recovery, 
market remains unbroken, and even in New York dealing is | British Electric Traction shares have receded to 9}, 
restricted to very small dimensions. The traffic returns of | &24 among Iron and Coal shares lower prices are quoted 

for P 1? ‘ tick 
. 3 . ° ° for 2 > AT - or <r 2ty - on nrharde 
the leading roads are discouraging, and quite a check was | ‘OF * ease ana artners, Rhy mney Iron, and Richardsons 
administered early inthe week by the publication of the Westgarth, while Vickers, Sons, and Maxim have hardened 
» . : ice uds os 2 ‘°c are Irn ‘ ys ~ 7 "ni 
Atchison statement for the month of May, showing a net |! Price. Hudson’s Bays are firm at 4oj. Salt Union 
decrease of $211,000. Atchisons were consequently very ISSUES have declined rather sharply, and lower prices 
depressed for a time, but there has been a recovery. | 7°. § riven for Spiers and Pond, Sweetmeat Automatic 
The price is now } up, as compared with last week. De livery, Slaters, Metropolitan Amalgamated Carriage and 
Declines of } to t are recorded in Milwaukee, Denver and | Vason Company, pega Nitrate, and Gordon Hotels. 
Rio Grande, Louisville and Nashville, Norfolk and W estern, A ivan es have taken place in Ap llinaris and Johannis, 
and Reading. New York, Ontario, and Western shows | ?O¥T Liverpool Nitrate, and Palace Theatre. Rates of 
some improvement on the decision of the directors that | COMUnuation ; a and Co., 5 to 6 per on) Hudson s 
the voting Trust must be continued until the company nes pre > Wels bac elson and Sons, 2d to 14d; Vickers, 4 to 
earns and pays a dividend on its Common stock. <A big | 5 Per cent elsbach, 5 to 7 per cent. 





; ; ‘ pe he > » A waslatiane > 
advance has taken place in the Common and Preferred stocks The ee are the prices and variations of the more 
of the Kansas City Southern, and smaller rises are shown in | @¢tlve shares :— 

Reading Second Preference, Southern Pacific, and Union MISCELLANEOUS. 
Pacific. The general rate of continuation on American Rails Closing Prices. Rise Closing Prices, Rise 
at the settlement was 2} to 3} per cent. Last To- of Last To- or 
; ¢ = i ™ Week, day. Fall. | Week. day. Fall, 
The following are the latest closing prices, &c., ot the most iii Si? gee Be eee 13. ag ey 
prominent issues :— Anglo-American Tel 484 .. 474 Se... eres Ds. aw 
. : “* Making-up” Armstrongs........ 2g... 2%.. .. | Lon, & County Bank gsi . - 92 et 4 
7—Closing Prices—~ _— Rise Prices. British Blec.Tractn. 10 .. 94 ..— 4 | Lon. & West. Bank 57 .. ig 
Last Week. To- ~day. or Fall. June 28.June8,. | Coats (J.and P.) .. 4ix.. 4%... .. | Lon. Genl, Omnibusl174 mit .-+1 
BARR DOM, cccnecseccsesves . we 1S. «6 +... 744 4. 714 | Eng. Sewing Cotton 4)... 45.. .. | Vick’rsS'ins& M’xm 1f.. 15 ..+ 4 
BO Prekered ....sccnecsecccs ° 98 ee 964x 1. + feo TE we Oe Gas Light, &c...... 934 .. 94 ..+ 4 | Spiersand Pond .. 54.. 5 as 
Baltimore and Ohio..........+. See 8e 824 se 4.2 82 .. 803 | Guinness Ord....... -? eiOO. ce as | UB ee Sens 105 .. 10 ..— 
ea 33 on 93 eee ak Harrod’s Stores.... 3ig..+ dy} Do Pref. cece BOE as OR? o 
Chicago, Mil.,& St. Paul,C Stk, 1474 .. 147 oe = 1444 Hudson's Bay...... 4) _ > 402 . +4 Welsbach Ord...... ee ae 
Denver & Rio Grande Ord. Shs, Snot Lt oo Blk co BD * mi : ; ba is . 
Do Preferred Shares ....... - 72h .. Tix .. + 4.. 72h.. 70 | Mines.—Talk of difficulties in recruiting Chinese coolies 
Erie Railroad Com, Stock..... ° , a 24 ee ga 7 : 
ON peeneamameeeell a soe —— tao + Sot and of disease among those already landed created some 
TE «.  saesedee soveous - 36 «2 36 oe .. «soe 36 « 36 | degree of depression it South African market early in 
Llinois Central Shares ..... 135 oo «Bh ke + 648 1c Ms TS degree o dep _ “0 1 the Sout , t early 
Louisville & Nashville, C Stock Met os SRE ws yo BS oe 100 the week, and prices receded. Later on, however, the 
New York Central Shares...... 119 ——  £xwaeow | 6 oo LM ne LI —e ement was _ : , another : ‘ sailed wi 
M.¥., Ontario, and W. Reg. Shs.’ 26h 2. 2 15 4+ 1. ash. ase | announcement was m ude that ano her ship had sailed ‘ith 
Norfolk & Western Common .. 572 40) 57H ue — Bae TA I 2,000 labourers, and alter the slight difficulties in connection 
pd Adj’ $ Prot. w secu 89 Ka a so ee se ee 89 4 89 | with the settlement had been disposed of there was a 
‘ ° . eo os 0p o-oo 6h 5s De Th- mice : - 
Pennsylvania R-R. §50Shares.. 4 ne 04k 7 oe ost | recovery. That has done little more than wipe out the 
Southern Ordinary ............ 213 4 BR ce + Oe Bb ce OE | previous loss, and some few shares are still quoted 
Do Non-cum. Pref. ......... » Be wo CE ve 4... 87 .« 85 | chi » Seen ; ast week ong se are ve 
er wei : 464 - -.+t se. ee | slightly lower than last week. Among the se are Angelo, 
Union Pacific Shares ......... » «9 oo 9G co t+ fee 902. 855 | City and Suburban, Glynn’s Lydenburg, Heriot, May Con- 
Wabash Pref. Stock 36 ee = SR we — 0 ee 55h ee 543 | solidated, Ferreira Deep, Jumper’s Deep, and Simmer West. 
Do 6% General Mort. Cev%s 60 se 58 oo = § 58 594 


| Rand Mines are slightly higher, at 10 13-32, and a rather 
—— = Foreign cpr et Grand T runt more substantial advance is shown in Wemmer, with frac- 
revenue statement for May was awaited with considerable | 4:00) oainc in Ge haeinnn . iieinnialn  Wameemeien 
interest, and was not so good as was expected An increase tional . sce D  tee duld, Porges Randfont in, Treasury, 
caaguggietge baw of al ee , a ee. ceca a Worcester, and Durban-Roodepoort Deep. Goldfields, Gold 
- a receipts psa —* ak. “we ced a ined. er Trusts, Barnatos, and a few other Finance companies’ shares 
actual gain was £21,900. 1e stocks thereupon declined, an ave hardened alichtiv . Beers is ! hile lagersfon- 
snake de tek heme 1 ell cantante Cadinaae ane have hardened slightly. De Beers is {| up, while Jagersfon 
ee ‘4 Third Pref ull eninge ona me ey ae and tein has fallen to a like extent. Chartered have risen 3, 
erga tga emmcteg reterence stocks are distinctly lower than ¢ 4 11:, 4 similar advance is marked in Bechuanaland 
last week. Canadian Pacific shares have been well supported Exploration, Chicago-Gaika, Globe and Phoenix, and Zam- 
“oy “ other es and a fair degree of activity has prevatied besia Exploring. Westralians show irregular variations. 
~ ” ale > ae 72 2s ° ‘ Pp : as 
hi 0 — a ae 1 = re. d Ke bie i ae Associated have lost ground perceptibly, while Great Fingall 
igher than last week, while the current quotation is the : aaa 2 ‘ wae aieiat eine eee 
highest recorded this year. A feature in the Colonial market a ] wh ee ee eee ee 
this week is a heavy drop in the bonds of the Mashonaland | a¢:. DAE ee gga yan om " . 
alleen om ie J E nag ene Indian R m ave Africans remain dull, and in most cases have receded more 
allway and the Rhodesia Railways. Indian Rails are | or Jess, Champion Reef and Mysore are the turn lower, 
steady, though a good many quotations are nominally lower, on | wiite Waihi has moved up. Copper shares show but little 
account of the deduction of dividends. Mexicans remain in 
high favour on the favourable traffic returns and the buoyancy 


change, but such movements as are recorded are towards 
: “ : lower prices. 
of silver. The First Preference has further risen 23. E 








. . ‘ »p “4 7 
Mexican Southern stock also shows an advance of 3. Argen- CopreR AND MISCELLANEOUS. 
tine Rails are comparatively neglected, and variations in Closing Prices, Rise | Closing Prices, Rise 
° . . y . . n 
prices are unimportant. Great Western of Brazil shares | Week, dey. Fall. a aay, Fall 
show an improvement. Rates ofcontinuation:—Grand Trunk | anaconda.......... 3... 38 4 | Nundydroog ...... 13  Pgpes 
Ordinary, 3d tood; ditto, First Preference, even to 4; ditto, Broken Hill Prop.. af - a oo} oe Ooregum . sak necees . lip. Vhs 4 
. “weet a “eee This Sl me Jape Copper ..... ° . we ce f O. Pref. cocccece See ° : 
Second Preference, } to}; and Third Preference, 1s to 2s. Ghampion Reet.... 1ft.. 18 .— | Rio Tinto Def...... 524. sat sf 
Mexican Ordinary gd to 1s 3d; ditto, First Preference, } to Mason&Barry(£1).. 3... 3 oe .L SDacnsens bane -~ Se fee 
i: ; . a SERS. » re ner: ¥ Mount yell (£3) .. H.. Gx.. —) ieeer 54 .. Beret 
{| ¢; ditto, Second Preference, 1s to 2s; general South Mount Morgan .... 22 .. 2g... .. | Waihi Grand Jnctn 2yy.. 2ya.. 
t American rate, 4} to 44 percent. Mysore (10/-) .. .. 63 6j5.-— fy | Waitekauri....... a eae me 
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West AFRICAN. e 
Closing Prices, Rise Closing Prices. Rise No and Ke or } 
Last ‘To- or Last To- or tices p tS. 
Week, day. Fall. | Week, day. Fall. \ 
Abbentiakoon...... 7m. fe oo Fanti Consolid. 10/ figs xe as % 
srhentiane iss sit.’ By. .* | Ged Com amaig. 2. i | COMARA PAe ake 
AshantiSansu.... &.. .» .. | Taquah & Abosso.. f4-. 8 «-— a] and ex : [C.—Subjoined is the statement ot earnings 
Britisa Gold Coast 8.. th--— | Wassau....... seese Uggs. lg ..— dy | 294 expenses as received by cable :— 
WEST AUSTRALIAN. 1904. 1903 Ine 
Closing Prices. Rise Closing Prices, Rise | For the month of May— $ ¢ Tr } 
ast To- or Last T Gross earnings 4,114,00 } 
Week. day. Fall. | Week. -3 88 .---+2+4 4,114,000 .. 3,905,000 .. + 211,000 
Aswociated Gold.... 23%.. 28 ..-— ¢s| Kalgurli .......... 5g .. Working expenses .... 2,722,000 .. 2,519,000 .. + 203,000 | 
Besoriated M.Biocks 1s a ip-.+ ts | Lake View Consols lyk. N eee 
GldnHorseshoe Est. 732 . .. -- | Lond.&W.A.Expin, 43.. et profits. 
Great Boulder Prop.’ 1,5;... 13x... .. | Oroya Brownhil .. a. Ageregate P . a eS 1,592,000 .. 1,384,000 .. + 8,000 |} 
Great Boulder Per. &.. #;..— ?y| Peak Hill.......... Me Sgregate gross earnings 
Great Fineall Cons, 7} .. 8fy-.+ 14| Sons of Gwalia .... 118.. = July Ist to end of 
Ivancoe Gold Corp, 73... 73... .. MOY a decvias eensdeas - 42,053,0 5 000 
SourH AFRICAN. Aggregate net profits ditto 12'764'000 a 14591000 * My 
Closing Prices. Rise ClosingPrices, Rise EAST ARGENTINE.—The report for 1002 stat fe Pen 
TRANSVAAL Last To- or Last To- or Peete = lt € report for 1903 states that the railway 
Gop MINE Week day. Fall. Week. day. Fall. | T°°®!Pts meaty an increase of £3,631, and the working expenses an 
Angelo .....+see0 - The. Th «-— ty) Deep Levens (Con.) increase of £2,054. The profit on the railw i 
POX oc eecrcserees 6h -- 6h +. o, | Knight’s Deep .... 36 -- Sh... -- to £12,667, an ale ai Por Agee working amounted 
Aurora West United 14... 14... .. | Langlaagte Deep... 2}... 22.. -. he cm ab sins aden gy =: with the £975 increase of 
Bantjes Consolidtd, 1%;.. 1 ..+ dx| New Steyn Estate., 3h... 3a... | Profit on the steamers, makes a totai increase of profit of £2,552. 
Bonanza oe lg. 1g .. .. | Nigel Deep .....-- vor ae See The profit and loss account, after charging £3,000 to permanent 
ee ef ’ ott a sory neg aides 3 es or & | way renewal and £2,000 to rolling stock renewal, shows a credit 
i Be ‘'s--—— an ae mR -- 1045..+ ¥f , fame Stal ; ll eo 
EE geo latehisns 2t6.. 3... ts | Rama Mines Deep.. 23... 3) .- -- balance of £20,357. This amount, with the balance brought from 
Consold. Main Reef 12 .. 1#4..+ ¢3 Rand Victoria...... i See 1go2, and after deducting £1,345 towards writing off extensions 4 
Crown Reef.......- 144... 144 -» ++ | Rand Victoria East 1 .. 1 .. .. and additions in 1900-1903, leaves an available balance of £19,48 \ 
een cents — pte. 5¢s-- ++ | Robinson Central.. MA ee A -+ +» | The board recommend a distribution at the rate of 3 per py 
Past Rand Prop. «+ 7i8.. Ta5..+ sh| Roodepooms General 12. 1es. 2: the year. less tax. leaving £448 to carry forward. a 
Ferreira .........- Q1.:3.@ ss. # Rese Deen .<...-- oe ae JNK.—The following is the revenue s 
| nee OS 6b .. oe:-* fe | > Jack East 2fo ° aye: a May :— See. ee 
eldenh Ps. oo ee io West .......- “ ou 
Ginsberg ........+. i -» 3%.. «. South Geldenhuis.. 23 ‘a Mee. ae in Gross RECEIPTS. 
Glencairn Main Rf. 12... 18 .. .. | South Rose Deep.. 24... 24... «- ifthe ‘ aaa 
Glynn's Lydenburg 24;.. 2 ..— ¢s; Village Deep ..... a To Mee ) 
Goch (New)........ 3h... 3h. +>.) Witwatersrand .... 3hi.. 3¢8.. .. 1904, Inc. or Aggrgate) Inc. or 
Henry Nourse .... 84.. 84.. | Dec. 5 Mnths} Dee. 
Heriot (New) .....+ 3g... Se ..— 2°) Lanpv, Dramonp, &c. en — | 
— gaidaecaned é Yy ol 44 -. «+ | Anglo-French wee 33... Sye.e+ £ £ £ £ , 
UMpers ...-. sees ee -» ++ | Anglo-French Land 1 .. 4 .. | 
Sis die eo | eee a *, | Grand Trunk ..... oeeene 499,300 + 16,800 2 021,300\— 245,900 
Knight's Ss fe Sts: fs Si a ee Cons. Gold Fields. . 63 °°, 65. + ta —— Trunk Western eos 92,100 _ 7,800 428 900|— 30,900 
ancaster ........ he. 24.2... | Do 54% 1st Deb.1C64 ..1044x..—2 etroit, Grd. Haven, & Mi 900! ; 
nade edt ome Reape 62 @ 54 % 1st Deb. A “apa oit, Grd. Haven, & Mil. 20,100 + 3,900 90,900/- 3,800 
Langlaagte Estate.. 3}}.. 3, ..— *) * Do Pref. ......+- i 2S ae | 
Langlaagte BlockB {%.. 2%... .. Do 5% Deb. ....107 ..104x ..— 4 | 611,500 + 12,900 2,541,100)— 280,600 
Luipaard’s Vlei.... 13... 1{2..+ ds! Do 44%Exp.Deb.100 ..100 .. .. | V saeco ———__—— 
ed Consolidated... 4 .. 4 .. .. | Exploration ...... (a Grand Trouk ~ WORKING EXPENSES. 
eyerandCharlton 54... 5$.. .. | Goerz(A.)&Co..... 2}4.. 28 ..— gy | Gan i Ras 515,600\—- —3,500)1,539,000! — , 
Modderfontein .... 8}§.. 8{8.. .. | Henderson’sTrnsvl. 1/;.. 1; ..+ 3) | Grand Trunk Western 70,100!- 7.200 367,300! = 
Do Extension .. 23... 24 ..+ & | Jagersfontein (New) 28¢ .. 274x..— 2 | Detroit,G . et) ; z y #7 ’ 
SN i citi cnnines 2i,.. 2h ..— dy JohnnsbrgCons.In, 2}4.. 2t8..+ 3 etroit,Grd. Haven, & Mil. 17,600+ 1,700 980,900+ 5,200 
North Randfontein 13... 13... .. | Do Estate ..... in ae <3 ~ 
orges-Randfontein 1}4.. 1t#..+ Mozambique .....- lys-- lye. .- 
Primrose (New).... 33 3t4..— a Mow Aftionn ee Tie i... u.. ts . - 405,00 — _ 9.000 1,987,200 = 84,000 ! 
Nee Estate.... 42. 1 .+ fa OceanaConsolidted. 143.. 144..+ gy Net Prorir. 
andiontein ...... a RobinsonS.A.Bnkg. 1g... 18... .. | Gra 100 
Rietfontein (New).. 23 .. 28 | 3A. Gold ‘Trust ae a s+ ds pe Fa ee 185,700) + 20,300) 482,500|— 187,100 }¥ 
Robinson DeVilliers 93 :. 9} _.— 4 | TransvaalCoalTrst 2/%.. 28 ..— ts nd trunk Western ....' 22,000-— 600; 61,600-— — 500 
Do Randfontein., 13 /. 148..+ dy/ ‘Transvaal Consolid 44... 4:h-.+ fm Detroit, Grd. Haven, & Mil. 2,500'+ 2,200; 10,000-— 9,000 
Seetageast United a - 33.. .. | Trang, Est. & Devt 1f;.. 153--+ ab - -_— 
ISDULY «++eeeeee - lg... 16.. .. | Transvaal G’ldfield 2g .. 2g... «- ¢ 
— ata ig 208.200'+ 21,900; 553,900 — 196,600 
Simmer&Jack Prop, 1}4.. 18 .. RHODESIAN, ; Lies 
Transvaal Gold.... 1lyg.. 148.. bed I ent se icce Bi ce Flee & BANKING COMPANIES. 
sea pebeaheel o Ge ke Se ont EE I saceccavcce ee Sera ; een hee aa SOUTH WALES. —The report for the half-year 
an Ryn ......+e-. 3%.. 3% ..+ ¢s| British 8.A. Chartd, lg .. 1}4..+ & | to March 31st shows an available total, including £18,442 brought 
ee et ee 6s wee | on: 5% Most. Deb. 984 .. 983 .. -. | forward, of £133,023, from which a dividend was decased at the 
aa ae coe: ee ee a. p-- . — Io = cent. per annum, £20,000 has been added to reserve 
West Rand ........ 2em.. 2da.. .. | Globe & Phoenix .. 1 A ids a 1 | fund, which now stands {£1,350,000, ar 2 «622 jis carri 
ee ee se. 4. ae Somminetn tier. 1ig.. tae s | forward  £1.N, ans Se 
orcester ........ lg .. 14 ..+ $2) MashonalandAg ve Bee ve 
MatahaleGia. > aed aR is os IMPERIAL OTTOMAN .—The annual report made up to December 
Laila: Dexrp Levets, Do Mines........ a ee or aiter making allowance for bad and doubtful debts, net 
Angelo Deep ...... 21 .. 22 .. .. | Rhodesia Goldfields -. a yrofits of £369,164. akir j > 
Crown Deep........ 13 i ree oe Limited. ..... ‘ a vo P ti we ded ene with the balance brofght forward, 
Driefontein Deep.. 148.. 14 ..— 2. | Do Expl. & Devt, 3 : 3.4 j £394,175. After deducting £45,141 required for the reserve fund 
Durban Roodepoort 23°.. 24 ..+ g | Rice Hamilton .... 24... 2. «- and the percentages, there remains / 349,034, and of this tne com- 
eseeive Deep .... 5§.. 5g -.— 4 | Selukwe Gold...... +8 1 ..+ ¢ | mittee recommend a distribution of 13s per share, equal to 64 per 
4 Tanganyi , > : . : 6 ZF 
ee: ul i. a. a | Tensengibe Cone. . 38 38+ +. | cent., on the paid-up capital, leaving £24,034 to be carried 
Jumpers Deeps... 48 .. 44 ..— j | West Ntoholoon.... fe. $..— de | ‘Onward. 
Jupiter ........06. 3.2. 24 12 & | Willoughby Cons... yh.. thee = LONDON AND WESTMINSTER.—The directors, after providing 
Knight's Central .. 2;5.. 2yh.. .. | ZambesiaExploring 14... 1);..+ #s | for all bad and doubtful debts, have declared a dividend of 7 per 
cent. for the half-year ended June 3oth last, carrying forward about 
14,000. : 
DIVIDEND ANNOUNCEMENTS & 
cain Clie se etn it: NATIONAL CITY OF NEW YORK.—The report of the cendition 
Deetiens onl 38 “ at the close of business, June 9, 1904, a ln the following items : 
| ee §25 senting —Loans and discounts, $126,410,695; United States bonds, 
Company. Period. a eae —)| 22.2 | Period $20, 102, 460 ; bonds, securities, &c., $22,218,780; exchanges for 
lrnterim! Final. | as | Leet + saan dna $15,565,877; lawful money reserve in bank, 
rim} Final. | “= | Year. | $47,893,940; total resources, $239,727.17 capital 
| 393,940 ; ‘ Ss, $239,727,170. Capital stock 
Australian Agricultural} . +e | 25s p.s.| £210s | £2 15s 25,000,000; surplus and undivided profits (net), $16,885,121; 
Bank of Egypt ........ jHalf year June 30 } 8 ee err 6 
British Moss Litter ....|Half year) June 3 a ore se 10 . een — 
British Electric Traction|Half year/March $1 6 6 8 
Brilliant Central G.M.. ee se Is p.s. ee ee 9d p.s. 
Butter’s Salvador Mines me oe ls p.s. oo ee ee 
City of London Electric 
Lighting ...... na ee ee 5 oe ee 5 
El Oro Mining and Rly. ee ee 9d p.s. ee ee ee THE POPULAR 
Eastern Extension Aus « 
tralia and China 
Telegraph......... Quarter | Mar. 31 |2s6d p.s. ao ‘ou nF 
General Life Assurance Half year i 10 at ae 10 
Harrison, Barber, & Co. ae 5 =e aa 5 IS 
Johannesburg Estate ..| ee ee ee 10 ee 10 a 9 | 
London and Hanseatic| 
ER Half year June 30 5 ee ee 5 
Law Guarantee & Trust'Half year; June 30 8 ee on b 
Melbourne Tramway 
and Omnibus ...... Half year) June 3O 10 - in ai 
Maypole Dairy .... Half year June 30 20 ee “ 15 7 as 24 
Mount Morgan G.M... Mont! June | 3ddp.s. ee sé 3d p.s. { FA 
No. 2 South Gt. Eastern } _ W. LSK A 
ks Se ve eo ee Is6dp.s., ee ee Is6dp.s. 
New Tamarugal Nitrate 
RO Tithe. .. oc cccass Half year ‘ we 6 oe 6 
Patent Victoria Stone ../Half year, June 30 10 | ‘aie oi 10 
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individual deposits subject to check, $119,792,195; due to other 
banks and bankers, $48,452,144; total liabilities, $239,727,170. 
NATIONAL PARK BANK OF NEW YORK.—Condition at close of 


business 





June 9g, 1904:—Resources: Specie and U.S. notes, 
23,182,376; due from banks and C.H. exchanges, $9,765,918; 
demand loans, $17,988,685; loans and discounts, $45,318,272; 
U.S. and other bonds with U.S. Treasurer, $5,118,000; other 
bonds and stocks, $732,221; banking house, $2,024,215; due from 
U.S. Treasurer, $347,000 — $104,476,687. Liabilities: Capital, 
$3,000,000; surplus and undivided profits, $7,090,189 ; circulation, 


$2,877,500 : 


$90, 516,998 


bonds, account U.S 
$104,476,687, 
MISCELLANEOUS COMPANIES. 

AMERICAN THREAD.—Year ended March 31st: sig profit, after 
providing £48,959 for bond interest and £62,000 for depreciation, 
£198,515; balance brought forward, £97,899; total, £296,414; 
preference dividend, £30,534; commission, £3,371; dividend 
common stock for 1902-3 4 percent., £38,o91; balance, £207,788 ; 
quarter's dividend on preferred shares, £12,634; 16 per cent. on 
common, £138,880; carry forward, £68,908. 

APOLLINARIS AND JOHANNIS.—The directors, after writing off 
the entire amount expended for advertising during the past year, 
recommend a final dividend of 5 per cent. on the ordinary shares 
making 5 per cent. per annum for the year ended March Ist. 
They further recommend piacing {20,000 to the reserve, leaving 
£11,381 to be carried forward. 

BRITISH ELECTRIC TRACTION.—The report for the year ended 
March 31st states that in the profit and loss account the — 
amount for appropriation, including £24,912 brought forward, i 
£274,730. The premiums, amounting to £30,043, received in 
respect of debenture stock issued during the year, have not been 
brought into this account, but have been carried direct to reserve 
After providing for debenture interest, preference dividend, and 
interim dividend at the rate of 6 per cent. per annum on the ordi- 
nary shares, there isa balance of £78,139; the directors recom- 
mend a dividend at the rate of 6 per cent. per annum on the ordi- 


deposits, $992,000; deposits, 


nary shares for the half-year ended March 31st, £38,148 caine 
carried forward. 
DISTILLERS.—Year ended May 14th: profit, £151,296, with 


£15,074 from last account, £166,370. Depreciation and reserve 
fund, £35,000; insurance fund, £5,000; balance, £126,370. Final 
dividend of 12s per share on the ordinary shares, tax free, making 
10 per cent. for the year, will absorb £110,000 ; carry forward, 

13,281. 

NEW GENERAL TRACTION.—The report of the directors for the 
period from March 23, 1903, to March 31, 1904, states that, after 
paying £3,272 for general expenses, salaries, and directors’ fees, 
£9,294 for interest on the company’s outstanding debentures up 
to March 31st last, and £3,511 for interest on loans, there was a 
loss for the year of £6,659. After bringing forward from last year 
the balance standing to the credit of profit and loss account — 
namely, £14,183—and deducting the amount of the loss, there 
remains acredit balance of £7,523, and the directors recommend 
that the whole of that amount should be transferred to a special 
reserve account. 

RIVER PLATE FRESH MEAT.—The report for the twelve months 
ended April 3oth states that the profit and loss account shows a 
loss on trading of £6,838, to which has to be added interest on 
debentures to date of repayment, £2,941, making £9,779. Deduct- 
ing this amount from the credit balance brought forward from last 
year, there is a credit balance to be carried forward of £599 

SOUTH AFRICAN BREWERIES.—The report states that during 
the past year 250,000 ordinary shares were offered to the share- 
holders at £2 17s per share. Of these 200,000 were allotted, and 
have been paiti for in full. The net premiums received, amounting 
to £369,202, have been carried to reserve fund, raising it to 
£612,703. The total profits, including the amount brought forward, 
after providing for ample depreciation and payment of income-tax, 
&c., amount to £230,323. The directors recommend that a divi 
dend of 24 per cent. (making 5 per cent. for the year) be paid on 
the preference shares, and a final dividend of 124 per cent. (making 
25 per cent. for the year), be paid on the ordinary shares, and that 
the balance of £19,994 be carried forward. 

TAMPLIN AND SON'S BREWERY BRIGHTON. 
May 17th: net profits, before charging directors’, trustees’, and 
auditors’ fees, £46,929. Final dividend on the ordinary shares for 
the half-year at the rate of 12 per cent. per annum (equivalent, 
with the interim dividend already paid, to 10 per cent. for the year) 
and a bonus of 24 per cent. for the year, both free of tax, leaving 
£8,462, of which it is proposed to transfer {1,000 to the general 


Year ended 











reserve fund, and to carry forward to next account £7,462. The 
general reserve fund will them amount to £55,000. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
Tons ome eee | 
| Geushed. Gold Recovered. 
| (P) 
MINE, | ae | @ . —_ 

S2 | 22 

| Mill. 6 Mill. a5 Total. cee. 

| |ee) | Ge 

- Ozs. £ 
| 3,095 oe 2,521 
POT Te 1,260 -- ((V) 1,765 
Maryborough Leviathan............ 1,675 420 
No, 2 South Great Eastern..........| 3,600) .. Se °° 5,244 
MOROON 2 05560660006080000000008 675| 608 243 £460 243 i 
DE: aanviehsh$6skeVebbkenks takes 652) es oe 205 (V) 717 
SMI Sis tenandieiiandaseindunkensdtd |avo .. | .. | .. 440 
Tasmania Gold Mining ............ 1228, 261 1,918; 382) 2,300 
WOME s0+0n00s95son anes reer y er rye 20,055 oe ee doe (V) 52,373 
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Parcels: 298 gd paid for No. 3 Northern Manitoba, afloat, and 
318 10'%d for No. 1 ditto, July. No. 2 Club Calcutta, arriving, 
1, 20s gd, and June-July, 27s. 27s 3d paid for choice white 
| Karachi, July-August, London and Antwerp Maize stead 
| but quiet, and sellers of Ia Plata descriptions offer freely 
| 18s 7'4d to 18s 9d required for I.a Plata, afloat, and 18s 6d 
for loading. July-August and August-September held for 18s gd, 
and 18s 9d bid for September-October. Danubian due out 
| July 4th, held fpr 20s, and July-August, 19s 6d. 20s 1%d asked 
for Galatz-Foxanian, July. Bessarabian, July, old style, sellers, 
| 208 od. Parcels: Odessa, afloat, sold at 20s 6d. Barley firm 
| with few offers. 15,000 qrs, five options, September-October, 
| sold, 1ss od This price asked for July, old style Iss 74d 
bid, and 16s wanted — for August-September. Penwith, 
13,000 qrs, Danubian-Kustendji, due out July 17th, sold, rss od. 
Parcels : Odessa-Nicolaieff, afloat, done 14s 1t0o'3d, and arrived, 
14 od ats quiet 
AMERICAN WHEAT QUOTATIONS 
| The Loadon Produce Clearing House, Limited, supply the 
| following 
| Basis No. t, Northern spring wheat, Duluth certificate, per 100 
| lbs., ex warehouse in London. 


anttelllisedenieee eee et 


[July 2 , 1904. 


The ‘Commercial Times, 
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THE OORN TRADB. 
Mark Lane, Friday Evening. 

Fav accounts come to hand respecting cereal crops, 
and a continuance of fine weather will ensure a wheat crop of 
fine quality, but, owing to the small acreage sown, only 
moderate yield can be expected. Barley and oats are promising, 
Haymaking is in full swing, and a good deal has now been 
secured in excellent condition. Only a moderate attendance of 
buvers assembled during the week, and the general state of trade 
with regard to breadstuffs remained dull and somewhat de- 
pressed, but feeding qualities were again in request, and values 
further improved in several instances. Business in English wheat 
remains quite retail in extent on this market, while small sup- 
plies on local resorts sold quietly at previous rates. Imported 
kinds were about unchanged, but no appreciable recovery was 
noticed in the demand. No.1 Northern Manitoba, 33s 9d to 34s, 
ex ship; Australian, ex store, 30s 3d to 30s 6d; New Zealand 
Tuscan, 29s to 30s; and No. 2 Club Calcutta, 27s to 27s 3d per 
quarter. Flour market remained very quiet all round, at about 
late rates. No. 1 town households, 24s 3d; Iron Duke, 21s gd; 
and Pillsbury’s best, 26s 9d per sack. The cargo department for 
wheat ruled firmer in the early part of the week, with an im- 
proved demand, but subsequently a quieter feeling 
apparent, though values remained generally steady. The In- 
veramsey, New South Wales, off coast, changed hands at 
28s 101%4d; two cargoes Australian, May-June, at 29s 3d; 12,000 
qrs Victorian, August-September, 29s 6d; 13,300 qrs Californian, 
March rsth, at 30S; 4,200 tons River Plate, on sample, July- 
August shipment, at 28s 3d; 14,700 qrs Australian, April 7th, 


ourable 


became 


at 298; and 13,360 qrs Walla-Walla, April 7th, at 29s 7%d; with 
13,000 qrs South Australian, arrived, at 28s 10!4d. Parcels were 
steady as arule, and received a fair amount of attention. No. 2 


Club Calcutta, afloat, realised 26s 9d to 278s; June-July, 27s; 


/ ’ 


choice white Karachi, August-September, 26s r1o'%d to 27s; 
No. 1 Northern Manitoba, July, 325; No. 2 ditto, 315; and 
No. 3 afloat, at 29s 10%d. Quantity of wheat and flour on 


passage for the United Kingdom is estimated at 3,810,000 qrs, 
as compared with 2,305,000 qrs at same time last year, bringing 
the total quantity afloat for Europe up to 5,720,000 qrs, against 
4,025,000 qrs in 1go1. Malting barley remains quite nominal. 
Grinding sorts in light supply on spot evidenced a fair inquiry, 
but business in a measure was checked by holders asking stiff 
prices. <Azoff quoted 15s gd, and Persian 14s 6d, ex quay. 
Cargoes of this grain were also firmly held, prices being a shade 
dearer on the week, but there was not much response on the part 
of buyers. The Selby, containing 15,321 qrs Ghenighesk, June 
18th clearance, changed hands at 15s 4'4d; 3,600 tons Persian, 
July-August, at 15s, less two per cent.; and 15,000 qrs Azoff, 
five options, September-October, at 15s gd. Odessa-Nicolaieff 
parcels, on passage, realised 14s 10%d to 15s. A firm market 
was apparent for maize on spot, Odessa again moving upwards, 
while a fair volume of business was carried through. Odessa 
quoted 20s 9d, and good River Plate 20s 6d, both ex quay. In 
the cargo section a moderate demand predominated, but River 
Plate sorts, after being dearer, became easier on more pressure 
to sell. 3,000 tons La Plata, June 18th, sold 18s 714d}; 3,g00 
tons ditto, June rg4th, 18s 744d; 2,800 tons, June 2sth, 18s 714d; 
and subsequently 3,g00 tons, June 17th, were disposed of at 
18s 6d. Odessa parcels, prompt, realised 20s; and Bessarabian, 
20s 6d. Oats commanded a fair amount of support on spot, and 
holders secured firm prices, especially for light sorts. 38 Ibs 


Russian quoted 13s 6d to 14s gd, ex quay, as to sample. To 
arrive, mixed Canadian, June-July, sold 15s 6d; and New 
Zealand, on sample, just shipped, 16s 4'%d to 16s 6d. Beans 
and peas neglected. Wheat: There was nothing fresh to record 
in the cargo market to-day, business being slow, but sellers 
adhered to steady prices. Victorian, afloat, offered at 29s to 
298 3d, and a cargo, arrived, at 29s 3d 29s 6d bid for Austra- 
lan, July-August and August-September 308 required for 
Walla-Walla, on passage, with 29s gd bid for March dispatch. 
Californian not offered. Rosario-Santa Fé, 61 lbs, August- 
September, sellers, 28s gd, and 62% lbs, afloat, 28s 9d; and 
same price for 63 lbs, July-August. Bahia-Blanca-Barletta, 


62% lbs, July-August, 
17,000 qrs 


offered at 29s. 


Late yesterday, Nivelle, 
Victorian, June 


25th bill of lading, sold at 29s 4'd. 
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June 25. June 27. June 28. June 29. June 30. July 1 
s d s d s da s ad s a s ad 
June delivery ......-+ 7 6 @ « © 6 - 66 .. és ad i 
August delivery ....-- - © mow 6 Eee GS 63 - 6 H.. 6 7 
October delivery...... aa co 6 Bs C Bue Bw CS. G at 


December delivery a és ay ee es oe oe oo @ Sus. 8 
American maize, ex ship terms (per 1,000 qrs of 48o Ibs each) : 
September delivery, June 28th to July [st wees vesreeee 20s 
Contracts tor 81,600 centals Am_ wheat registered during the week. 
The following table estimates the home consumption of wheat 
during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and 
1900-T ‘— 


| 1903-1904 1902-1903 1901-1902 | 1900 1901 


ewts. cwts. cwts. | cwts. 
Imports—Wheat (43 weeks to June 18) 75,787,300 67,341,8C0, 60,195,300, 57.240,000 
Flour im - 17,197,460 16,130,700 


92,984,700 83,472,500 76,239,500, 76,241,900 | 


1,274,200 
176,500 


1,291,606 
556,890 


2,112,100 
194,800 


a week ending June 25 ~—Wheat.. 1,275.900 
- Flour : 249,700 


Total imports 44 weeks......, 95,291,€00 84,923,200 77,765,100, 78,090,300 


Less exports—Wheat................ 181,400 168,506 238,900} 253,200 
WIOGE. ceccccdccces beudkedecteuaaee 40,600 88,490 143,300 44,400 

| 
Oe I vos hk kbvcdvecécs 05,059,600 84,666,300 77,382,300) 77,512,700 


Add to this the estimated sales of 


home-grown wheat ........+..e+-.| 22,567,500, 25,5€6,600 21,777,90) 30,679,000 


Forty-four weeks’ home supplies .... 117,637,100 110,232,900 105,160,820, 108,191,700 
- j 


Average price of English wheat per 5s a s d e 4 s da 
QUATEL. .. ceccccccccccccccccccoose 26 5 27 6 30 5 27 6 
St POF CWh. cevccccessvscocseesocees 61)! 6 4 7 0 6 33 

bushels, | bushels. | bushels. | bushels. 


= inecwts..| 7,849,300 9,555,000 10,585,700; 16,496 200 
COMPARATIVE AVERAGES OF GRAIN. 


“ Visible supply” in U.S. centres, bush. 14,652,000 17,459,000 19,760,000, 30,795,000 
Do do 


The following is a statement showing the Quantities Sold and | 


16,044 wey 19,001,900 


for considerable quantities; but the buyers want terms very 
favourable to themselves, and the reluctance of makers to con- 
cede these is delaying the conclusion of contracts. Steel rails 
are in but indifferent demand, and heavy sections range from 
£44 los to £4 15s in price. 

The coal trade continues to be in a very quiet condition, and 
some further reductions in prices are reported. There is not a 
very hopeful feeling in the trade at Newcastle, and the prospect 
in view for best steam coals, July loading, is also not extra cheer- 
ful. Best gas coals are working well away against cantracts; 
some second qualities are less favoured. Durham bunkers are 

being more favourably purchased. Foundry coke is moving with 
| more freedom. Closing prices are:—Best steams, Blyth ship- 
ment, ros 3d; Tyne “ primes,”’ 9s 6d to gs gd; seconds, 8s 6d 
to 8s 9d; smalls, 4s to 4s 6d; best, 5s; gas, 7s 9d to 8s 3d; 
Durham bunkers, 7s 9d to 8s 3d; coking, 8s 3d to 8s 6d; foundry 
coke, 16s to 16s 6d; furnace, 14s to 14s 6d per ton. A Lan- 
cashire report states that there is no change whatever to note in 
the condition of the coal trade of this part of the country. The 
demand for coal continues to be quiet, and it is likely to remain 
so from present prospects, which are not of the brightest. 
Housefire coals, best Wigan Arley, 13s to 14s; seconds, Arley 
and Pemberton, 4 feet, 11s to 128; common house coals, 8s 6d 
to gs and gs 6d to 10s; steam and forge coals, common, 7s od 
to 7s od; better qualities, 8s 3d to 8s 6d; slack, best, 6s to 6s 6d; 
medium, 5s to 5s 6d; common, 4s to 4s 6d, at the pit. The 
following are some of the quotations in South Wales :—Large, 
very best, steam coal, 14s 9d to 15s; best seconds, 14s to 14s 3d; 
large, seconds, 13s 6d to 13s 9d; drys, 13s 3d to 13s 6d; smalls, 
best, 7s 3d; good ordinaries, 6s 3d to 6s gd; smalls, seconds, 
5s 6d to 5s gd; households, best, 15s 6d to 15s gd; seconds, and 
other sorts, from ros 6d to 148; No. 3 Rhondda, large, 14s 6d ; 
No. 5 brush, 11s gd to 12s; No. 3 small, 8s gd to gs. _ 














THE WOOL TRADE. 


the Average Price of British Corn (Imperial Measure), in the six | 


weeks ended June 25, 1904, and for the corresponding week in 
each of the years trom 1903 to 1g00 :— 


| QUANTITIES SOLD, AVERAGE PRICES, 


Oats. 


Wheat. | Barley. | Oats. | Wheat. | Barley. | 

1904. qrs bsh | qrs bsh, qrs bsh | 8 d s a@/ s a 
June 45..} 26,025 3 1,055 1) 8,529 3 26 5 19 2 16 10 
28.,| 32,178 5 | 9412 4) 9,553 4 65! 18 2 16 8 
11,.| 35,579 2 1,522 3 13,379 5 26 6 | 18 5 16 10 
4..| 37,654 7 1,441 6) 10,826 5 26 1C 18 8 | 16 8 
May 28..| 41,856 5 3,261 1 13,247 0 26 9 19 8 16 7 
21..| 49,262 1 3,660 4 14,879 6 26 9 20 4 16 7 

| 
1903 36,963 3 2480 2. 10,716 2 | 27 6 | 22 0 18 6 
er 19,478 1 325 5 3,541 4 | 0 § | 24 «3 22 9 
1901 ......| 28,191 7 692 6 2803 6 | 27 6 | 25 4 20 0 
1900 ...... 44,920 3 495 7 4,706 4 | 2611 | 23 4 19 «3 

i 

= = 
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THE [RON AND COAL TRADES. 


There has been no improvement in the unsatisfactory condition 

f the iron and steel trades during the past week, and the out- 
look gives no encouragement. In the pig-iron warrant market 
at Glasgow nothing has been done in Scotch, and Cleveland is 
quoted at buyers, 42s 4d cash, 42s 4'4d one month; sellers, tnd 
more. Stocks in Connal’s stores (Friday) : Glasgow, 9,560 tons ; 
Middlesbro’, 80,711 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated June 3oth, is 
as follows Pig Iron: Our market is very quiet, and the 
upward movement of warrants having ceased, there are sellers 
to-day of No. 3 G.M.B. Cleveland pig-iron at 42s 9d. Makers, 
however, refuse to sell at this price, having very little iron in 
stock. Hematite is dull, and new orders are very scarce. 
Business has been done at 51s 6d for some prompt iron, but 
the general price for East Coast mixed numbers is 51s gd. 
Manufactured Iron and Steel: Business continues to be very 
quiet, and prices are unchanged. Steel ship-plates, £5 12s 6d; 
steel ship-angles, £5 2s 6d; iron ship-plates, £6 7s 6d; iron 
ship-angles, £6; iron bars, Lo 2s 6d, less 2'4 per cent.; steel 
rails, £4 1os net cash. Iron Ore: Best Rubio has been sold 
here at below 14s gd, but this price is generally asked here now 
by sellers. The business in iron ore is very restricted, and is 
almost exclusively for prompt delivery. Best Bilbao Rubio ore 
(so per cent. iron), 14s 9d; Kiirunavaara and Gellivare (Swedish) 
ore (60 per cent. iron), ‘‘A”’ grade, hematite, 17s 6d; “C” 
grade, Cleveland, 14s 6d; ‘“‘E” grade, basic, 14s 6d, c.i-f. 
N.E. Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished branches of the 
iron and steel trades there is very little that is new to record in 
any department. Although manufacturers have a number of 
orders still in hand, which enable them to continue operations, 
the amount of new business obtainable at the present time is 
far from satisfactory. Makers, however, keep up their quota- 
tions, believing that any reduction now would only decrease 
their already narrow margin of profit, without giving an impetus 
to business. Buying is only of a hand-to-mouth character, and 
many purchasers are endeavouring to secure easier terms than 
makers are inclined to concede ; but without very much success. 
In regard to finished iron, the bar makers are doing only a quiet 
trade, and the enquiries are not very promising for the future. 
The basis prices, however, are unaltered, £8 being still asked in 
South Staffordshire for marked bars, while common iron ranges 
between £6 and £6 tos. 


much doing. In Sheffield there are enquiries on the market 


The following is a list of the London Colonial Wool Sales, which 
commence on July 5th, being the fourth series this year :— 


Sale | Sale 
Date. Sale Pmpt.| Date. Sale Pmpt. 
July. Selling Brokers. No. July.} July Selling Brokers. No. July 
5 ..Du Croz, Doxat andCo...1 .. 19| 12 ..Du Croz, Doxat and Co...3 .. 26 
} C. Balme and Co......... B es és Windeler and Co.........2 .. «« 
Buxton, Ronald and Co..1 .. .. John Hoare and Co. ....2 .... 
| 6 ..Jacomb, Son and Co. ....1 .. 20) 13 ..Willans and Overbury ..2 .. 27 
} H. Schwartze and Co..... BS ws H. Irwell and Co. ........ 2 
Bar * fe S aa Thomas and Cook ...... . 
Willans and Overbury ..1 .. ..| 14 ..Buxton, Ronald and Co..3 .. 28 
Windeler and Co......... e008 H. P. Hughes and Sons ..2 “2 
8 ..John Hoare and Co, ....1 . 22 C. Balme and Co......... $s os 
H. P. Hughes and Sons..1 .. ..| 15 ..H. Schwartze and Co.....2 a 
9 ..Thomas and Cook ...... S «oo Jacomb, Son and Co.....2 .. 29 
Du Croz, Doxat and Co...2. .. ..| 16 .. Buxton, Ronald and Co..4 .. © 
ll ..C. Balme and Co. ee ae. C. Balme and Co......... 4 
Buxton, Ronald and Co..2 .. ..| Du Croz, Doxat & Co..... as 
Messrs Chas. Balme and Co. write, on the 3oth ult. :—Since 


the date of our last issue values for the coarser grades of staple 
have been well maintained, the tendency of the market being 
against the buyer. In the English manufacturing districts the 
recent slight expansion in the consumption of merinos still con- 
tinues, and prices during the past fortnight have again improved 
to a small extent; on the other hand, quotations for merino 
‘tops’? on the Continent have somewhat weakened. In view, 
however, of the very limited supplies of merinos available for 
our auctions, which commence on Tuesday next, and the scarcity 
of stocks in manufacturers’ hands, it is generally expected that 
the rates current at the close of the May series will be firmly 
supported. The programme for the forthcoming sales has been 
issued, the series extending, as at present arranged, to July 16th 
The available quantities are as follows:—Australian, about 
54,000 bales: New Zealand, about 67,000 bales; South African, 
about 9,000 bales; total, about 130,000 bales. Antwerp sales: 
The fourth series of River Plate wool sales at Antwerp opened 
yesterday, when some 3,000 bales were catalogued. According 
to advices received, there was a large attendance of buyers, and 
competition was fairly animated. Prices for merinos ruled from 
par to 5 centimes per kilo. below those current at the previous 
Antwerp sales held in April, while the coarser grades of cross- 
bred sold at from 5 to 10 centimes per kilo. above that level. 
The auctions will close to-morrow, the quantities advertised for 
the series comprising some 8,550 bales River Plate, 840 bales 
Punta Arenas, 115 bales Australian, and 330 bales Cape wool. 
Subjoined is Messrs Seward and Melly’s monthly report on 
the Liverpool wool market :—The wool market continues in a 
very strong position. Stocks are light, and there is considerable 
demand for all the strong and coarse grades of crossbred wools. 





22 GOLD MEDALS. 


Dr. SIEGERT’S 


ANGOSTUR 
BITTERS. 


They lend an exquisite flavour to Champagne, Sherry, Whisky, Lemonade, 
and all liquors. Are altogether free from admixture with any dangerous 





7 





In the steel trade there is not very | 


or deleterious compound. Of all Wine Merchants, &c. A Booklet giving 
many valuable recipes post free from the Sole Consignees— 


KUHNER, HENDERSON & CO., 115, Cannon Street, London, E.C. 
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Merinos are very firm, but rather quiet. Our next public sales These figures show :— 
commence on the 12th proximo with East India wools, to be Bales, 
followed on the 26th with miscellaneous foreign wools. The = eens sptngnae cumgnnel with the same date last year of .... 342,800 

: saws acl Aakenan : eas decrease of actual exports o ‘ 

siness recorde r vate treaty during the month comprises ; 8XD SeeR SRDS SERVES SENS N SS RGmED eseccce 41,260 
busine ré€ ore d by pri sr tre y ’ “ave ee ge = p! sh A decrease of quantity taken for consumption of ........... eseseseee 342,140 
1,258 bales Peruvian at !2d per lb ac vance on previous rates, | 4 decrease in stock of ........... prenesesdeekixensenabs Beeees scesese 96.230 
1,030 bales greasy Chili, at 51d to 676d per lb, and miscellaneous | In speculation there is a decrease Of .............ccceccececeecceces + 48,530 
sales of various other classes. Alpaca is firm, with a fair ihe imports tor the week ending June 24th amounted to 


amount of business passing. Sales are 1,375 bales Arequipa, at 
161%4d per lb, and secret price for fair average; 18 bales Tacna, 
at 13d to 134d per lb; 117 bales Chala, at 934d to 10d per 1b, 
and 2,300 bales inferiors at various prices. Eight bales Vicuna 
have been sold at 5s to 5s 3d per lb. River Plate sheep skins are 
in good demand, especially crossbreds. 

Messrs Helmuth Schwartze and Co. report that the Antwerp 
sales of River Plate wool opened on June 2oth with a catalogue 
comprising 3,038 bales, of which only 740 bales were sold. There 
was a large attendance, and fairly animated competition. 
Merino wools were rather neglected. Good wools realised April 
prices, but medium wools were barely maintained. Medium 
crossbred ruled 3 per cent., coarse 5 per cent., higher than in 
April. We quote an average Buenos Ayres merino of 36 per cent. 




















16,376 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 38,000 bales, against 
26,000 bales at the corresponding period last year. 





MANCHESTER, June 30 

A feature has been the weakness, on Wednesday last, of raw 
American cotton in Liverpool. Quotations were reduced then 
22 points, though to-day they have been raised 6 points, bring. 
ing the official rate to 6s 10d. Since February last prices have 
fallen fully 234d per lb. This is a large percentage. There is 
nothing fresh in Egyptian cotton this week. Both American 
and Egyptian crops are said to be doing fairly well. Cloth for 
India has been rather quiet, though to-day there is said to be 












































yield at 7d per lb. The sales will be continued to-day and to- gg. pica Don bas ag agen: 4 2 sd nec prima 
morrow, and will still comprise 5,500 bales River Plate and 840 | ; ; ae ge , it ne Mt part. oj al goods 
Reales Pinta Arens wie for Shanghai, made by producers who spin their own yarn, are 
ales Punta Arenas. : nl osgg : . “ihe 
fairly well sold. The nearer markets of the Continent have 
shown very little change from day to day. Home trade goods 
THE COTTON TRADE, are quiet, though rather more inquiry is beginning to show itself. 
rhe local distributing houses are experiencing a rather larger 
LIVERPOOL, July 1, turnover, owing to the fine weather. Home trade American 
. ; gia De: ee ee yarns are easier than on Tuesday, due to the weakness of the 
There has been but little increase in the demand for cotton | raw material yesterday. There has not been much new business 
this week... Estimated sales, 30,000 bales, of which 25,750 are | offering. Users seem to be more disposed to look on at the 
arics . . r jan: agzilic . > ’ t : . 
American ; 3,000 Egyptian 3 560 Brazilian, KC. 5 _ 39° East moment than to give out fresh orders. Spinners are continuing 
Indian. Of these 1,500 are for export and speculation, and | the short-time movement, and are likely to do so till the end 
28,500 for the trade. Imports, 34,447 bales, including 26,218 | o¢ July. In export yarns only a smail trade has transpired 
conan ag) Plone te oe res ‘i vie Egyptian , 559 yar during the week. The demand has been rather dragging in both 
ndian. Ameri ~" 1as ge ins ig = ce, ie re ~ single and doubled counts. Egyptian spinnings have been 
ene ge are redw ed 1S points. Midland quoted 5.90. Sea | quiet also. There has been no free buying in carded numbers. 
Island is without change. Brazilian has: been generally neg- | The supply seems ample for the requirements of shippers and 
lected, and quotations are reumced 15 points. Peruy _ has been | manufacturers. Combed yarns remain depressed, and at present 
in moderate request, but generally at easier rates, and quotati there seems to be no increase in the practicable demand. Prices 
are reduced ro points for fair, and good fair moderately rough, are irregular 
and 18 points for smooth. In Egyptian a fair business has been (L) Com arative Statement of the Cotton Trad 
done, quotations are generally reduced 7, fully good fair brown _——— P -- — 
quoted 6/3. East Indian continues in limited demand, and | Previogs Weeks in 1904 
quotations are generally reduced ; to 7. Futures show a Price. 
decline of 16 to 17 points for old crop, and 4tos points for new 'tJune Price,|Price,! Price.| Price,: Price, 
crop. Positions closing steady, July, 5.77; July-August, .71; ent “— — A 43 a ' ad 
August-September, .58: September-October, 34; October- fst J Bat BS 58 BE. sat 
November, .21; November-December, .16; December-January, sdsdis djs diadisa 
.14; January-February, .13; February-March, .13; March. | Raw Cotton—Middling American.per lb, 610 6:20 648 662 668 7:24 
ieee ele : near Q Laie lee | — Good fair brown Egypt.perlb 06", 0 64,0 7A; O70 74 0 7H 
April, .13. Egyptian futures are 2 to 8 points lower. | Warne 50's twist......ccccccecsceser perlb 0 9 0 9¢n\ 0 9f; 0 944 0 944.0 104, 
CURRENT PRICES, {| — 40's weft ........ Pere per lb, O97, 0 Y& 0 9}4 O 9b¥ 0 SHR O 104 
ee ee ee ea ee wll te on a \ — 60's twist (Egyptian)...... ver Ib 0122 O 123, 0 152) 0 138 0 132 0 132 
| > ; , } 32-in. Printers 116 yds, 16 by 16, 32’s and 
g|o ¢ Same Period Same Period | 50's mem EA et ee te 
ais ios 19053. 1902. | 36-in. shirtings 76 yds, 19 by 19, 32’s and 
Descriptions. igh. 5 ns ee eee: ecieenidccaameninel 13 7413 108.14 44:14 7414 7414 103 
fale lBigi s £ cE S| gs 'FS| s | 38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 7 74 7 8h 710§/8 018 9)8 lk 
sielSigizizn is Ss EB 8 $8) F | 39-in. ditto, 374 vds, 16 by 15, 8tlbs ....)6 8 6 9'6 107 017 0'7 2 
A; O Alm HR jA CFR m  & SA &, . > 
fF | | LL (II.) Compared with Previous Years.* 
American. laija@j;ad@jdaj;diajia\j/didiajdia — : : as 
a a. seeeeee per lb .. 1123 | ** . 17 st mis 4 | | oe 3 Price, Corresponding Dates in 
orida Gitto .....ecce. 2 . o. Ue aes & 1 Ine. ane 
Ord G OLM MiaGM MF GO LMGM [MM MidGM | - 
American ......-.cc.00- 5°48 5°68 5°82 5°96 6°06 6°20 640 6°70 7°12 413 452) 53, 1904 | 1903. | 1902. 1901. | 1900. | 1899. 
Brazilian, Mid MF’ Fr.'G F Gd Ene MF Fr.|Gd. MF Fr. Gd. ont Ree cui acm. 
Pernambuco, &c. ...... oo | 5°74 6:06 6°38) .. | .. ||\664 6°94 oo | 444. Sek) ., s dis dis dis a€i!s a@isa 
Ceara .....-22--eeeeeee ee }e- rans he ce | oe | 662 oe ° | 4B | Dts. Raw Cotton—Middling American.per lb 6°10 6°64 492 465 5°76 326 
Paraiba ......++++0++++ oo (Sor eaaae! “* °° genteel °° | ae Laem 3e — Good fairbrownEgyptn..perlb| C 6)"; 0 94% 0 73) 0 5yy\ 0 64 0 54k 
Rio Grande .....---.--- * | E90 can oa ve ‘lee Tatiana: °° | a Of .. | Yarns—32's twist ........... veeeeperlb C ¥9 0 84) 0 745 O 7p) 0 BE 0 Sf 
Maceio ........-eeeeees oe sap 600 be co | oe 662 88 oe | 44) Odes) ., | as Me ..--perlb! 0 94, 0 848) 0 7;5) 0 73)/C 84 0 6 
——€ besceereienene eo | OT 25 . 662 € rill wack SO 1 xe | — 60's twist (Egyptian) ....perlb 0 122 0 14%! 0 123) 0 11 | 0 133) 0 103 
4gyptian. , | oe : ; 32-in. Printers, 116 yds, 16 by 16, 32's and | 
Brown ......+-++++. eee] ee Sta) Gis Tis Bie 6s , 814105 | Sy | 6B | 7 | pet ARPES te intone 14 3/14 9 \13 0 \12 10313 3 11 103 
Upper .......-. pareapee ch pcs DE pti Cited neta | fake 4g ae 74 | 36-in. shirtings, 76 yds, 19 by 19, 32's and 
Smyrna, Greek, &c. ool . 2,58) 4 | 48 | 4g | ERR IESE POR OR SOD 13 74/14 1812 6 }12 44:12 9 11 44 
West Indies, &c. 63 38-in. ditto, 38 yds, 18 by 16,20 lbs...... 7 74}79|610\'6 9}611)510 |}, 
+ eon naa ae ada vo | oe | ** | ipelagsn sore | °° gas\ °° | @ | 39-in. ditto, 374 yds, 16 by 15, 8lbs .....€ 8/6 9'510/5 9/511 410 || 
eon Oe ee we | se 845 9°40 9°85 ¥ ** 6:00 760, °° 5a a * American cotton being quoted in decimals of a penny (no discount) from 
Ditto Smooth ........| .. 5&0 600 61c 620 630 6°66 6°94 722 43. 42/53, | October 1, 1902, we give the prices at corresponding dates of previous years 
Ditto Sea Island......| .. | -. | 84 | 8¢ 10 108 724219 || .° | %{ 9" in approximate decimal equivalents. + Nominal quotations, 
NS RE oo | o- 1495545 600 6-75 6°52 5°82) .. 4 | 43 a 
East Indian. GFr FoF Gd. k'G EF nes'tn ror Gd. Fne G F Gd./Pne 
Surat—Mac.G'ndSurtee .. +.  - | 6 |e ees Pe pee THE LEATHER TRADE. 
- » Broach roe wk te Bee 53 63 4yn 4}4 
Sawginned Dharwar...) 472 5 Srh oo 1) 423! Sh o- |] GR | 448) , “ oe j ae 7 
Bhownuggar ........ ain 444 4en 448 Say ww | 4h) 4h) 4 Bte SHR 4g There has not been an active inquiry for leather during the 
M.Gin’d Bhownuggar 4; 448 4f8 -. Sts «- 4d 42 Sie 2t4 St% 43 | week, and the volume of business transacted has been exceedingly 
Compremes, og %8 | 4 aes eat’ gel” 4Y6 Hf “a Sai oa ae small. Quotations for most descriptions of bellies and shoulders 
» . ne “ 43 328 © 42 B' oe 34 nf : a = , , 
M.Gin’d Oomra, No.1 43 43 46 5 Sy) 2. 4ye 44s 48 382 344 4°. | slightly favour buyers, and there is also a slightly weaker tendency 
» ow NO.2, oe oe | 459 424 On -- | 443: 483. | 555) 45 | for some descriptions of sole leather. The raw hide market con- 
ewe d Khandeish..| .. 45 a3” ab” au” 435 ai a 3 337 tinues, however, exceedingly firm, and it is possible the weakness 
PD: svn ctecteeeees eo | ee 4 4 TR: ce mM) os +3! O24 . age no FP. adam > . 
M. Ginned Comptab..| 44  .. 43 1. we i 423, .. | 3a 44, eg may only be of a temporary nature There has not been enough 
Bagalkote .........++. mg (Pee) ee 445... 3th... | business in Australian leather to test the market. Basils of all 
Scinde .......... phi o 49 4% 43 « | SE | Sta) 2. | S42) 388 descriptions have been in quiet demand. 
Machine Gin'd Scinde 45 4hk 48 5 4ey -- | 345 
EE FOS $444 48 (44 94+ 4ga 2g | 32) Ste) 3b 3H OK ——~} 
Machine Ginned Bengal oo | 49 4g 485) 488) 2. | Sh! See) 2. | 3x5) 38 
Medree—Tinnivelly .... of 5; rah Sf Sig ++ | 4a 42 |. | FOREIGN AND COLONIAL PRODUCE MARKET. 
estern ....| 443 “ne mh Tt +3 4a.) ., : - F ; . 
Commilla scene Noz 433 no 1, | 5a . ". ‘Now 54200 Noi 43 For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Coconada, Red ........| Fair... | ss w. | Fairas3 | Pair3g |. Mincing Lane. 
SUGAR.—The general tone of the market ruled steady during the 
Imports, Exports, Uonsumption, &o. week, and a very fair amount of business was transacted in most 
1904, 1903. directions, the recent improvement in the demand on trade account 
Bales. Bales. having been maintained, while speculative purchases were also of 
sage — _— : os — memes: —_ a woes oe fairly good extent. Firmnessin America and improving consump- 
Btock, June | petindieanaleai ald price saetio | tion on the Continent impart stability to the market in general. 
Consumpiion from Jan.1 to June 2+.. 1,374,551 eeeeee —«1, 717,096 Raw kinds cleared off rather quietly. The world’s visible supply 
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at the moment stands at 2,552,000 tons, as compared with 2,894,000 
tons at same time last year. 
Home RerinEp.—Cupbes met a fair demand, and prices ruled 


firm. Tate's No. 1 sold, 18s 9d; and No. 2, 17s 9d. Pieces remain 
steady. Middling to good yellows, 12s 9d to 14s; whites, 14s 3d 
to 15s 6d. Lyle's granulated, 17s to 18s. Crystals cleared toa 


fair extent, and yellows range from 16s to 16s 6d, as to make. 
ForREIGN REFINED.—Cubes remain unchanged in most cases, but 
business during the week moved quietly. W.S. R., prompt, 13s; 
S. and T., 13s; Meyer’s, r2zsrosd; R.A. V., 138; F.M. S., 12s 74d; 
S.Q.G., 12s 104d, f.o.b. French crystals, on spot, sold, 15s rodd 
duty paid. Continental granulated ruled firm all round, but apart 
from a moderate inquiry for near positions, business moved 
quietly. First marks, ready sold, 11s 23d to 11s 3d; ditto July, 
crs 23d; August, 11s 3fd to rrs 44d; September, 11s 44d to 
ris 54d; Groningen, September, 11s 6d; first marks, October- 
December, sellers, 11s 5d ; and March-August, sold, 11s 83d, f.o.b. 
BEET.—Market was generally firm, anda fair volume of busi- 
ness transpired. July, sold, 9s 4d; August, 9s 43d to 9s 5$d; 
September, 9s 64d, 9s 54d, and 9s 6d; October-December, 9s 6d, 
gs 54d, and 9s 63d; January-March, 9s 8d, 9s 74d, and gs 84d; 
May, 9s rod, 9s gid, and gs ro4d, f.o.b., Hamburg. 
CANE-GROWN.-—In auction, 1,037 bags Muscovado St Kitts were 
offered, and partly sold: good to fine grocery colory, 14s 9d to t5s. 
50 barrels ditto Tobago bought in. Without reserve, 250 bags 
slightly damaged Dutch crushed, A. S. R., sold, 16s to 17s. 
Privately, 1,500 bags crystallised Trinidad, sold, 15s 9d to 16s 6d; 
and 350 bags, ditto Demerara, 16s 3d to 16s 6d per cwt. 
Imports and deliveries of sugar into London from January rst 
¢o 25th ult., with stock at latter date. 


1904. 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported ..........+. 91,820 .. 71,280 .. 118,410 .. 141,930 
Delivered ............ 90,520 .. 78,770 .. 87,780 .. 109,570 
Stock ....cccccccsccee 30,400 .. 359,710 .. 68,160 .. 58,650 
Stock U.K. .......... 105,220 .. 110,890 .. 200,910 .. 185,870 
Cane, Jaggery, per cwt.. 7/6 .. 7/0 .. 6/6 .. 8/9 
Beet, 88 per cent., f.o.b. 9/44 .. 7/8$ .. 5/104 .. nom 
Java, afloat.......... os TS ow. De ce GR, «« BS 
RUM.—Only a moderate business, has been doing during the 


week, prices, however, being unaltered. 

GLUCOSE quietly steady. American liquid, on spot, r1s; 
to arrive, on c.f, and i. terms, 8s 6d per cwt. 

COFFEE.—Fair supplies were brought forward at public sale this 
week, and a fair demand prevailed at generally steady prices. 
4,890 bags Costa Rica, partly sold: fair to good bold, 63s 6d to 
70s 6d; ordinary dull bold, 58s 6d to 59s; fine ordinary, 49s; mid- 
ding to good ditto, 57s 6d to 61s6d; ordinary faded and palish, 
458 to 51s 6d; small, 43s to52s 6d; peas, 57s 6d to 79s 6d. 478 
packages Jamaica, fewsold: taded, 43s to 48s; peas, 52s. 28 bags 
Coban, dull grey, 62s 6d. 210 bags Nicaragua: fine bold, 85s to 
88s; good, 64s to 70s; low middling to good, ditto, 49s 6d to 58s; 
peas, 65s to 85s. 278 bags Mexican: good bold dull greenish, 57s 6d 
to 60s ; medium, 49s to 56s 6d; peas, 57s to 72s. 168 bags Venezuela 
bought in. 1,614 bags Salvador: bold dull greenish, 54s 6d to 
558; medium, 49s; small, 43s 6d; peas, 53s to 598; faded greenish 
bold, 53s to 55s; medium, 50s 6d; small, 36s; dull faded, 46s to 
48s 6d. 478 bags Vera Paz: good to fine hard colory grey, 72s 6d 
to 93s 6d; middling, 65s to 68s; peaberry, 66s to 76s. 80 packages 
Mocha retired. 5,195 bags Colombian: fine extra bold clean 
pale, 55s 61; medium, 44s to 46s 6d; peas, 48s; dull 
pale greenish, 52s to 55s; medium, 46s 6d to 48s; dul! faded 
greenish, 43s 6d to 48s 6d; faded smooth, gos to 44s; dull grey 
37s to 44s 6d; dull hard smooth damaged, 46s to 66s 6d; brown, 
42s 6d to 44s; bold pale damaged, 48s to 52s; hard grey ditto, 
41s 6d to 47s; faded grey, 40s to 43s 6d; mixed pale, 38s to gos 6d. 
1,7or bags Guatemala: bold greenish, 51s to 53s 6d; medium, 
47s 6d to 50s; small, 36s to 36s 6d; peas, 57s to 61s. 1,026 bags 
East India: Mysore, bold sizes, 57s 6d to 72s; medium, 48s; 
small, 438 to 47s 6d; peas, 52s to 56s 6d. Coorg: A, 57s 6d to 
59s 6d; B, 50s 6d to 52s; C, 47s 6d; peas, 64s to 66s Gd. 
Wynaad : LB, 45s 6d; C, 4os; peas, 50s. Travancore, peas, 545. 
Shevaroy: B, 46s to 49s 6d; C, 42s 6d to 44s 6d; peas, 57s 6d. 
The future delivery market has been firmer, witha fair business 
doing. Santos, July, sold, 32s 6d to 32s 104d; September, 33s to 
338 10¢d and 33s 9d; December, 34s to 34s rogd and 34s 74d; 
March, 34s ro4d to 35s 6d per cwt. 

Imports and deliveri2s ot coffee into London from commence- 
ment of year to 25th ult., with stock remaining. 


and 


1904. 1903. 1902. 1901, 

Tons. Tons, Tons. Tons. 
Imported .......++- 33,590 .. 36,350 .. 28,980 .. 33,510 
Delivered, home use 7,820 .. 8,450 .. 9650 .. 10,900 
‘ export .. 12,940 .. 14590 .. 7,290 .. 14,300 
Ghee ccccccccecsese 40540 2c GENO <e. SiGe. <o Saueu 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


June 25. | June 27. | June 28. June 30. July 1. 


1 0/10 30/2 30 10 30 230 10 30) 230 10 30) 2 30 10 30/2 30 
pM, 2.10.) pP.M am. p.m. &M. P.M. &mM. p.m. a.m. |p.m. 


s a s dead al sd 
132 6|32 74/32 74\32 74/32 7433 0 33 4433 6 33 44/33 0 
33 14133 3 (33 3 33: 3 33 3 33 6 (33 104 33 10} 33104/33 44 
34 14134 0 [34 15/34 1434 19:34 3 134 6 34 7434 9 (34 74/34 4g 
} i 34 104/34 9 |34104/54 104 34 104,55 0 35 3 35 6 35 74356 135 1&4 
May 35 6 |355 43135 3 135 44/55 4435 44:35 6135 9 36 O (36 14360 |55 14 


Contracts for 61,000 bags Santos coffee registered during the week. 


June 29. 








10 30 
a.m. 


|e a 
June 32 6 |32 6 
July 32 101/32 6 
4/35 3 








sdis 
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Mar./35 0 

















COCOA.—At public sale only small supplies were offered, and 
met a continued slow demand. 462 bags Ceylon, few lots sold: 
dull red, 57s ; lean small, 48s. 158 bags Trinidad, partly sold: good 
red, 60s to 60s 6d. 300 bags Grenada, few sold: good red, 56s 6d 
to 57s; fair, 55s; good fair pale, 54s. 24 bags St Lucia, sold: fine, 
578 6d to 58s; good, 56s. 586 bags Jamaica, few sold: dark, 53s; 
fair, 55s. 89 bags Esmeralda, sold 66s per cwt. 7 bags St Vincent, 
12 bags Dominica, 21 bags Demerara, 137 bags Guayaquil, 53 bags 
Colombian, 63 bags Samana, and 40 bags Caracas bought in. 

TEA.—Indian auctions during the week amounted to 20,000 
packages, for which fair competition predominated, at about late 
rates. Common Pekoe, sold 6d to 63d ; good, 94d to rod; broken, 
common to fine, 6d to rs o4d ; Souchong, 53d to 7d; orange Pekoe, 
64d to 1s ofd; and broken ditto, 74d to rogd. Ceylon sales 
embraced 22,200 packages, and the assortment being generally poor 
in quality, led to a dull market and generally easier prices. Com- 
mon to medium Pekoes, 6d to 74d ; broken, 63d to 7d; good, ro$d; 
Souchong, 5d to 64d; orange Pekoe, 64d to 9d; and broken ditto, 
7d to 11d per Ib. 2,690 packages Java passed off with a quiet tone. 
[here is nothing fresh to record respecting China descriptions. 

RICE.— Business again proved quiet all round, quotations, how- 
ever, being generally unaltered. 5,c00 tons Bassein, July ship- 
ment, sold 6s 44d Continent. 2,000 tons S.Q., June-July, at 
6s 8d, c. and f., Japan, and the St Leonards, 5,000 tons Saigon, 
July-August, at 5s 43d, c.f. andi., delivered weight terms, Liverpool. 
The St Cuthbert, 7,000 tons Saigon, was soldat 5s 44d, c.f. andi., 
Holland. 

TAPIOCA remains quiet. 1,106 bags flake were offered and with- 
drawn, also 37 barrels ditto and 245 bags flour. 341 bags medium 
pearl, partly sold, 11s to 11s 6d ; and 126 bags seed pearl, without 
reserve, realised ros per cwt. 

SAGO.—594 bags small were offered and partly sold at 12s to 
12s 6d. 400 bags ditto, without reserve, found buyers ai 11s to 
r1s 6d per cwt. 

ARROWROOT.—317 barrels St Vincent bought in. 

BLACK PEPPER.—Market remained generally quiet, but quota- 
tions were steady. Business resulted in Singapore black, on spot, 
at 53d, and August-October, steamer, 54d to 5 7-32d and 5d. 
At public sale 76 bags ditto were bought in. 27 bags Ceylon 
found buyers at 5d to 64d, and g bags Mangalore at ggd to rojd 
per Ib. 

WHITE PEPPER ruled steady, but generally quiet. Singapore, 
August-October, was dealt in at 7$d, landed terms, and .Penang 
7\ed, on c.f. andi. terms, In auction only 46 bags Singapore were 
offered and withdrawn. 

CLOVES remain dull. 
7d and 7;%d per Ib. 
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CHILLIES.—s51 bags Nyassaland, 65 bags Japan, and 9g bags 
Nyassaland capsicums were bought in. 

NUTMEGS.—207 packages West India were —_ sold, prices, 
however, being weak: 54's, 2s 7d ; 65's, 1s rod ; 's, 1s 4d to 
Is 5d; 81's, 1s to 1s 3d; 101 ’s, 74d to 8d; 110" s, 74d. 7 
packages Penang, 99's, garbled, sold 11d per lb. 

MACE.—72 packages West India went at 1s 3d to 1s 6d per Ib 
No Eastern offered. 

DESICATED COCOANUT.—75 packages offered, and sold at 28s to 
29s per cwt. 


with little or no demand. 168 bags 


buyers, as well as sellers, being reserved, and wy actual trans 
actions effected were confined toa small limit. <A slight decline, 
however, was noticeable on the week, and towards the close sellers 
were more in evidence. Native first marks, August, steamer, sold, 
£13 17s 6d to £13 158; September, £13 78 “6d to £13 6s 3d; 
October, £12 17s 6d; and December, {1215s to £12 13s od f 
and i. ‘ phe 
HEMP.—Manila qualities 
receipts, and a dem 
the market 
June-July, sold, £27 10s; 


opened the week dearer on light 
and on American account, but subse: quently 
assumed a quieter tone, and prices eased. K. C. R.. 
K. C. X., ditto, £26 10s; fair current. 





GINGER, in auction, met d aa ig 2 
Cochin, few sold; cuttings, slightly mouldy, 15s. 857 packages | aA at Rosa Poo a £34 Pi stn £34 nds, ditto, 
same few found buyers: good to fine scraped, 40s 6d to 46s; ) August, £32 10s; iio October- * a ats Bag oe? oo a 1. —_ 
ow middling, 34s; small, 31s to 32s per cwt. land easy. 100 tons BO id fair Wellington, a to Februz pe bso 
FRUIT —Market remains quiet. In auction on Wednesday, | ment, sold, £29 10s, c. f. and i. a 
9,990 half and 2,250 quarter boxes Valencia raisins were mostly | SHELLAC. —A gener ally quiet state of affairs again governed this 
sold, the former at 16s to 20s, and the latter 15s to 28s. 1,450 | market, business in spot parcels showing no signs of e xpansion, and 


packages Nauplia sultanas, barely a third sold, at 20s to 35s Of | 


values declined in the early part of the week. Subsequently, an 


1,000 boxes figs, 300 realised 18s per cwt. i of fire at Gun Wharf, where large quantities lie, dis- 
JUTE,—The market remained without much change at first, Continued on page 1138. 








Commercial Times.—Ueeklp Price Current. 


The prices in the following list are revised on Friday wit 
























h the assistance of an eminent firm in each department. 








LONDON, FRIDAY. DRUGS—(Con.) s ds a jIron, perton—(Con.-£ s £ 8 SHE LLAC—(Con.} s d s d |SUGAR—~(Con./- €@ea 
ARROWROOT-perlb s dos 4d ou. Cassia perIb 2 6 210 Staffordshire Bars __ _ | Garnet AC 180 6195 0 | French Cubes, f.0.b B 3 ~ 
St. Vincentcom.tofn 0 14 0 34 Aniseed 7 48 . London 6100 8 10 | Button,sorts,gdtofn 200 0 220 0 oe rm 'nCub’s,fine,fob 12 10: 2 al 

7 BP 4 3 0 0| Sheets 800 8/5 L 275 ( = 2 
Bermuda ; es & F eppermt. H.G.H. 1 .S Sheets UY a0 | OW to medium 175 0 205 0 | BEET—German, fob 9 4 0 ¢ 
Natal, mid to fine 07 08 ium 5 0 13 0 Hoops ‘* 710 7150 SILK TALLOW is 
* Rh brb., China,frtotin 0 7 3 0 Nail rods ,, Fe FR tees per cwt. 
COC OA—duty 1d p.lb Senna pods.” 0 14 0 7 | Rails steel, f.o.b Bengal—Surdah, plb 12 0 0 0 | Petersburg, YC .. 0 0 o 
Trinidad, mid to fine, — . DYE STUFFS ae oe “ Welsh Ports 600 610 Cossimbuzar 11 9 12 0 Australian mutton 23 0 26 3 
g,ber owt 58 0 66 0 Gals, China 85 0 57 6 | DoMadlsbrot.o.b... 000 00,0 | Bengal Gonatea ne 00) . co tee .. BO me 

oe ee Japan, per ewt nom Scotch pigiron,cash nom |China—Tsatlee, Supr 0 0 0 0 te : - 24 6 
Grenada . 51 6 57 0 Raliower Rene]. 8 0 0 0 Cleveland sare eee | Tsatlee 4a5 10 0 13 0 | TAPIOCA—per Ib 
African 0 0 © | Turmeric, Bengal 9 6 10 0 Hematite nom | Blue Elephant le 12 3 EK. I. flake, we - tofne 0 140 2 
Ceylon, mid to fine 58 0 8 6 — ah a . R 49 " Taysaam Kahing 00 O O | Pearl 13 
Guayaquil Aril 9 ( 0 adras 8 6 10 0 | Lead—Eng.,pig p.tor 11/126 11/150 | Skein a 4 0 TAR ict I ercwt. 10 0 13 0 

~~ hat ‘ os Gambier, block 18 0 ) 0 | _ Foreign, soft 11/10,0 0/00 ey poeaad ‘ ) 9 4 Stockhim,p.bl. 21 0 0 
Bahia 0 fn ° - 0 1o9 | Canton 10 ( 0 9 
Cuteh, ord. to fair .. 20 Q 28 0 | Quicksilver pr. bottle 8/0/0 0/0 = ll 0 Archangel 166 0 

‘OF FEE—daty lid p v : 91/1 20 Tussal ( ) Oo | . 
Core EE : y 14d oo Ib ie i 1 WOODS £ : 8 6] Spltr 5 0. B. eo 21 12 6 22 00 | Re canton a 9 TEA duty 8d per Ib, 

con m.& low mid - 0 R 0 | Brazil perton 510 0 0 Tin, English ingots. 119 0120 0 | Japan 0 | Congou 

Mi ‘dling to fine 0 -«0:124 « Fust Samaics 4100 0 0| Do do bars 190 0121 0 |eaRen O ( ) 0 Common 0 4 OF 

Peaberry 69205) Ol vee 0-0 69 0 |, Straits 118 10/0 1190 ¢ | Italu-Raw,fair Milan 0 0 0 0 | Medi £00 By 0 6b 
E. Indiatine ord.gd.md42 0 69 0 ; uba Wood 10 0 ‘ 0 Tin-plates a r box : Organzine-Midtogd. 0 0 0 0 Fine roy : 7 1 ie 

Do goodtosuperior 70 0 99 6 eT — ee eS F : Ocke 11 6 1 9 | Trams, Milan, 3thirds0 0 0 0 |gouchong ... : ; ; 2% 
Mocha, long berry 0 60 0 | “Honduras. $10 615 | Zine, itnglish, Sheet 2418 0 0 [SP ICES-Pepper white—per 1b Good to finest .--. 0 8 0.10 
Fahey: Ty... = : Jamaica .. "400 450 |Ant peggy Eng. ton 28 0 30 0 | ze nang — 0 7 0 8 |Sce ate dOrange Pekoe 

or, wo agile ro 64 | Red Sanders 410 0 0 |OILS—Fish | Baek sin a Canton 07 09 

— : ,69 0 Sapan Siam 10 0 00 Sperm, crude p.tun 28 0 yy | ang Singapore ( 58 0 54 — Cprs 05 O1 

slor 0 122 <a 7 “ 4, S ue 1a ‘ v Siam s ) : 4 
Costa Rica, ord.to mid 4 0 66 0 ELEPHANTS TEE TH—per ewt Ww hale 140 16 0 Penang ( 43 0 5 KY Pair'to fin tr wel 8 S4 : 2 
Good to tine 6 1 Soft 50lb. & upwards 52 0 62 0 Seal, Pale 26 0 O 0 | Pime PS - og o 7 ~ 
y ; me ° | PLAX —Mew £ £ Cod 11 9 | pimento 3 0 3g) Young Hyson 06°67 

‘e] : erican.gd. ew crop, 3 8 om 21 10 0 ’ a of M : ae 
= — — . ee vat tom, 1.6. } Olive—Spaniah 310 33 0 |‘ agony Unw rked- ' ee BL oan = yee oe 7 .i 4 

Mid to tine 49 0 80 0 | Riga ZK .. 33 0 4 0 Mogadore 30 0 32 0 2 1 an and Ceylon— 

Foxy | de scriptions 38 6 40 0 | Pernan D 3610 37 0 | Seed, Linseed, p.ton 16561700 | Do at 0 a 3 eDe a _— 0 0 a 

Vera Paz 47 0110 0 | Petrs Bjtsky 42 0 45 0 Rape, refined Eng. 22 0 0 0] Doth 0 54 0 84| Broken Pekoe .a:9 4 
Columbian, ordinary 32 0 34 0 | FRUIT—NEW Brown, English nkd 19 10 0 Chips ot 0 2 noel olen gaol ‘ 

| nar ( 

ur 2 4 J s | hy 2, 0 2 Common 0 €é ) 6 

Dogdord tolowmd 36 0 42 0 | Currants duty 2s s dos d | Cotton seed, Crude ..17,00 0 0 | Cassia Lignea 55 0 60 ( Fair to good 67 0 7 

70 Amalias __percwt 16 3 16 6 | Do Refined 18 5 20 0 | ie ey ee eo hte 0 oF 0 7% 
Do mid to fine 43 0 70 O Amalia per cwt in 2 Cloves—Zanziba a ( 1 a 
. ee 16 6 18 0 |Cocoa-nut, Ceylor 2710 28 0 4 aul 74 0 0 | Good to fine 0 7% 10 

é good i 0 . ’ , 9 enang 08 l ines 9 Oo 

Santos, fair to govo« atre 1 16 i ton 7 28 Penang g 011 Finest er 
avrge, quayterms 32 0 34 0 Vostizza 17 6 2¢€ Cochin 31.0 O 9 | Ginger—per cwt Pekoe Soucl , Ts 
*y Gulf 16 6 21 O | Palm (Lagos) 2610 0 0] Goel t 05 ) pace ct nual ' 
CHEMICALS— . Provincial 15 0 15 6 | Lard Americar 0.08 0 | natn 20 7 8 Yommon 06 0 64 
Acid, citri perlb t 04 0 0 | Fig. Trky, Layer 23 0 33 0 | Do English. ; 3770 00 spose -_ 17 0 19 0 | | Usefulmedium.... 0 64 0 6 
Titric ” 00 gs, sayers .. 2 ¢ ) 0 glis Y { oO washer 19 2 | Pekoes— . 

Wier ‘ » 2 o. 2 e Natural 14 0 18 0 | Petrolm. Oil, per 8 lbs 42 0 Si RB a 0 92 0 | Pekoes 

Oxalic, net 0 24 0 2g Raisins, dty. 7s. per cwt ater.Wk : 0 ¢ es engal 20 22 0 | Common - 0.6.0 & 

nr a English.. 1 1 0 0 “pr wey nage: pers 9 0 » Oil Cakes, poe e's 4 0 | Japan i 6 17 6 | Medium useful 0 607 

oreign Se oe. Book ( ord, | ..-. 2 0 0 asd £ - - Jamaica 1 0 89 ¢ Fine 0 8 0 
Alum, lum} & 7 5 15 Selected, medium hd ares per ton 6/5 ” 67/6 | Mace perlb 1 7 211 | Finest 15 1 10 
strap Pacein aaa her hag: to choice 30 37:«O American (Westrn) 5150 0/00 | Nutmegs, goodto fine 1 5 2 6 ‘hie 
orcu ! ts 5 37} Muscatel, layer 45 0130 0 | Oil Seeds 8d sd gmallt 1, 4 9 | TIMBER—Timber & Hewn 
Ammonia, carb., p lb 38 0 3% " , : - 4 ; > Small to medium om 2 Ff Wood.-Dantzic & 

Muriate, white 22 0 32 0 Cluster 45 0130 0 Linseed, La Plata 0 0 0 0 | Chillies—per ewt 200 35 0 | ood.-Dantzie & 

Sulpl te 1996 00/0 Sultanas 21 0 56 0 Bombay pr 416Ibs 0 ( 0 0 | Pimento - z 0 32 Memel ~~: load 50 0105 0 
aaienin. ce on£96 0 «0 | Oranges, Valselected 20 0 26 0 | Calcutta pr410lbs 31 6 0 0 | tits “fé| Pitch Pine Timber 52 0115 0 
“ p atte st -4 ea 4 4 0 | ordinary 13 0 19 0 Azoff, Black Sea 0 ( 0 | SPIRITS—Rum,ppf.gl.duty lis4d} Canada 00°06 
Ques ro ana ny 27 & 0 0 Lisbn &S8.U.be sdch 0 0 0 0 | Rape, Caleta, brwn 29 6 0 0 Jamaica, per liq. gal — yel. pine, Irgel00 0 130 0 

Pearl do do .... 40 0 ia 8 8 8g | RLUMBAGO, Lump pee eeeBO?. 18 8 6 ees a oe 0 
Bleachingpowar.p.ct 4150 0 0 | “Nunies ee BO 28 0 | certo D. owt 20 0 3 0! nemerara, proof.. 010 0 114 | Baltte oak 56 0120 0 
Borax Crystals, cwt. 13 BE ee " ie PROVISIONS want: seonh 

) ’ ls U on aelec i 0 0 : Leeward Isl., proof 0 84 011 | Indian teak 15.0 90/0/0 

Do powder 13 6 14 0 Ma saci aes te > > Butter Austin,finest 86 0 92 0 ’ 7 r 
Sate eee” a ; 20 .- ze Malaga, cases 00 ) L d fH J ve | KE...,and Manritius 0 7 0 8 | Wainsct.lgs. 18fte ube 865 0105 0 
—_ ee Crystl 82 ; 0 | Nuts Breelon ap. bg 240 2 0 | oe tinest 0 0 AY 0/] Havana 0 8 © 9 | Deals&Sawn& Prepared Wood 

Bo powder 85 GUTTA - PERC a 7 —, reameries 92 © Y | Brandy,duty 11s 4d per proof gal | Norway, Petrs. std £7 0 £8 10 

Br wo /, powder os "4 0 med. to fine, perlIb 4 6 7 0 Fim + ieaapadaataalig aah iy No. Vnt | Swedish, good 1310 20 0 
_ Brown - 49 9 4 9 | HEMP—Per ton £s £8 Innish 0 0 0 one Common - 1010 14 ¢ 
Calomel periIb 2 7 O O |g Petersburg, Layer 24 1 0 C Russian, finest 80 0 84 0 | (} li 160 007] Russian . 10 0 20 0 
ae Oe wngte;- “anh Manila fr curnt. spt 3510 36 ( eermenney 82 0 W 0 ist t 1 - 7 6 0 0] Finland . 75 10 0 

otash, bichrmt. pr Ib ) © | New Zealand do.,gfw 30 0 danish 8 0 102 0 | 480 Dran< . 1895 5 0 0 0 | Ganada, Ist pine.. 22 0 29 5 

Chlorate, net 3 0 Misnwe Nativao teu: 6h Britthy, rollsdozlb 8 6 12 in hhds 1896..15 0 O 0 patna <", 

Y 7 ’, Native firsts 1y, Pou j le . -- 2nd — ..18 5 2310 

Prussiate 5: 0 5 giv tong ay "33176 0 0 | Bacon, sngd—Wtrtrd 54 0 61 0 { 1899..12 0 0 0 | seth Sra pe i 15 - * 

Sulphate ..per t« 0,0 0 0 Coir Yarn. gd to tine 920 ( 25 ( Limerick 46 0 54 1906 10 6 0 0} om 4th — : 915 12 0 
4s “eLos pe _ 3 ) | - “ r& = a ‘o ental 3 i | ‘ 3 rs 
a — _ th 400 °. oa Common to fair 1210 18 0 | a ntinental +4 55 0 | Corn spirits, } pf.dy.pd 12 2 0 0 | American Spruce.. 8 0 15 10 
Soda aoa ver tong? § <0) |HIDES,Ox&Cowp.lbs ds d | “acer oo [s irits, f.o.b. Ex.prf. 1 1 0 0 Pitch Pine Planks 915 15 @ 
Dots esrb. per tont7eS 2.2 | magia 05 0 Way 0 9 0 0 | Malt spirits, duty pd 13 6 36 0 | Dutzedek. 40ft.3in. 0/120 0/25/0 

rystais,ex hipp new) t Salted—B. A 0 54 0 3) amis, Irish 74 0 92 0 | German spirits 1 4 1 54 | Staves-Baltic,p.mille210 0 230 © 

Can li ao | R.G 0 54 0 9 | y mar dian 26 62 | SALTPETRE— New York pipe.... 37 10 45 0 

tic l l ri 0 53! merican 38 0 687 0 |™ ea mana ® ’ Ta! 

F iwi wtf — alian 4s 54 | | Lard—Irish bladders 4 0 44 0 Bones’ ne : ~ : 1 5 17 6 | POBA0CO Scene oa 

bo reign White 26 She - a a ” kegs 0 35 9 | ._ Mnelish,refined.. 21 0 22 6 Mah wom © S 8 6 
. ) 0 6 010 sa = . 7 , » »> bo ) 
Sulphate Quinine I sey a 0 53 0 84; American pails 36 0 36 6 | SHELLS—M.-o-P. per ewt | Virgin — nd .. ° 10 10 

Howard and Sons | AOE CO a a Do half-barrels 0 0 0 0] Manila, bold £9/10/0 10,0/0 —— o 0113 

per oz Vials a 8 ee China ee a st 0 | Pork per 8 Ibs 30 3 41] £Maccassar £10/0,0 12/0/0 |» k vn) 08 1 3 

In bulk P2253 b poedbe 0 6 0 94 | Beef—American per | Sydney . £8/0/0 1010/0 | entucky iva -3F 22 

German, Mnfactrs’ 1 0 0 Saaiee "9 3h 07 8 Ibs 26 4 4] W. Australian ....£8/0,0 10/0/0 stript 05 010 

Do 2nd hand P 103 ( 0 sanzh a . O ) 4 Scotch 4 4 428] Bombay £31505100 Japan 0 6 )} 9 

Sulphate Copper, p ct.20/0/0 2010/0 andl ~ mag ee td , : :2 | Cheese, Edam 28 0 53 0 | SUGAR—per ewt, duty 4s 2d, 98 _——- duty 4/7 2 4 5 0 
Zinc cut 1600 0 0 MI. rin gigas OP 2 Canadian 360 «46=«0+4~ ; -e i aoe — Negrohead—auty ) 0 0 

} ¢ | Madagascar 5 86 86 : 4 > . per cent. polarisation Cigars, duty 6/¢ 0 up 
-— ;~ _ . °° 7 : Capes. 3 5 0 nee Chea 32 } 51 0 | Brit.W. India,syrups 11 6 15 6 Te RP NTENE, cw a : oo 
0 Rol : ate english Cheddars.. 56 0 75 0 ‘rystallis 5 5 6 , : ony ; 
Vermillion,Chineseplb3 0 9 0 Buffaloes— 7 United States . ee ae 0 Crystallised | : 15 ¢ 16 6 | WOOL—English—per pk. of 240 Ib. 
Envlish 3100 Singapore, &c A658 6 070 0 | Pen a _— 6 15 9 | Fleeces 8. Dn. Hegs £10 0£12 0 
y sh. . s Eng 20 0140 0 | Szioucesters / ) *nang,Gr. & white 0 0 ( , ry 0 1 
COCHINEAL ; 28 8 5 [See eco... Oe S| Wie, toot 00 00] Native. wag ee Half-bred hoggs.. 10 0 10 5 
COTTON ‘ote ae | New Zealand 38 0 41 0 | Jassery. Canc . 4 wethers 10 0 10 | 
G 1 Western ‘.. 2 2h a 2 Foreign 120 0200 0 },, +4 | daggery, Can 4 0 0 Kent fleeces 910 10 @ 
FOR Wesern, ©.>.1 “6 9 © | INDIA-RUBBER—Ib | Eges—French 6 10 0 | Manila, To Ho 00 00 South Down ewe it 
sae S—Best,perton 14 0 O | Para. fine, hard 49 00] 4 alian 60 8 3 — Taal 69 00 and wethers = 10 0.12 0 
INDIGO—per Ib tungarian v 6 3 | Argentine Crystals 0 ( 0 0 Leicester do 9 0 10 0 
0 60 0 | Bengal,good red Vio, 3 3 7 | Russian aoe Byrups .. © 0 0 0 |Golonial—per Ib“ s dos d 
od } 6 47 0 Mid. ord. Violet 3 3 : 3 5 | RICE-Rangoon, open ae ee i : 0 | Vic.—Fleece super. 1 9 1104 
Aniseed, China, star 6 65 0 Low togd. ordinary 2 2 2 6 | chtr,nwerop,pewt 6 3 6 6 ueyptian crystallised U 0 ¢ Scoured good —_—2 a 
Balsam Peru, per ib 4 4 6 | Madras,Velore,dryleaf0 0 0 0 | Moulmein sk os Syrups 90 0 0 Scoured average 1 94 1104 

Capivi i: 23 g native . 1 4 1411 | Neeranzie 10 00 ag eyo rer 6 10 9 Greasy avr. to fair 10 1 1 
Bark, Calisaya a 19 arpah good mid 111 2 2 | Bassein 6 4 6 74 uba Centrifuga »3 N.S.W.,Seend.avr. 1. ¢ 1 74 

E.I. &e. renwd,. Cn 33 0 7 vow to mid 1 0 1 8 /Saigon, c.f. & i 5 3 5 6. Rerixep—London— Greasy average 0 of 010 

do do Red 0 3 0 65/L kK ATHER—per Ib !Garden Siam ( » ¢ Yellow Crystals 15104516 6 8. Aus.,Greasy avr. 0 8 O 8&4 
Camphor,China, pei nom Eng lish butts 11 2 4 | Field Siam 00 00 Cubes, No. 1 2 8 6 1 N.Z.—Scoured avr. 17 1 & 

Japan nom Foreign do 1 _ 1 & | Rice Meal, ton ex shp Do No.2 17 9 00 Greasy average 0 94 0 104 
Cardamoms, Ceylon 8 29 Dressing Hides 011 1 8 Spot nem | Granulated. . 17 18 0 | Cape, Scoured super. 1 8 1 9 
Seatiirises per lb ¢ it ; a ae — te : : H Afloat 67 6 68 9 a 17 0 18 0 F lace average 09 010 
Castor-oi : 0 34 0 ustralian sides 09 ) | ROSIN—Amer..com . *jeces 13 6 16 1s Giasy average.... 0 7 O 7} 
Gum Benjmn. Sum. ey “— T ane _ opper z 8 B : Fine ... , — 10 6 13 ¢ Treacle 5 0 15 6 Natal—Seoured 1 24 1 34 

seconds, per cwt ) 8/17/6 , Tough, p.ton 59 1 ( Bg : # CRUSHED Jutch 12 75 0 0 Greasy average = a 0 & 

Olibanum, drops .. 30 0 57 ¢ 5 t selected 6915 6015 BAGO Pearl, pr vt 12 6 15 6 | Austrian 00 00 Crossbreds—Grs.— . 

Kowrie 20 0 32 ¢ Sheets : 69 0 0 0 }* ago four (best) 3 0 10 0 | French loaves 3 G6 Of Vie. goodtosupr. 1 1 #1 2 
Tpecacuanha, Rio es | Standard & G.M.B.56 16/5 57/13 | SHELLAC, per cwt : French crystals, spot 15 104 0 0 New Zealand tine 0114 1 03 
Jalap 03 05 Iron, per ton Orange, first marks 240 0 250 0 | Russianerstls.,.Inded. 0 0 O 0 . medium 010 011 
Musk Pod, China oz. 21 0 75 0 jars, Welsh Ports 6 5 6100 Second,good to tine 225 0 235 0 }German Granulated 11 2411 3 | _ coarse 0 8 O 94 
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\ a , 
London Stock Markets Price Current. 
| ' 
BRITISH FUNDS, &c. | CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. | RAILWAYS.—Con. 
ue Name Cl. Pes |5 . | \Closng) Divs. ¥— | Next * Closng| ORDINARY SHARES AND Stocks. 
aly Consols 257, red. 1923 903 03} wom z |Prices.| Due. 72 Draw. Name ey - ™ 
a : Do for Acct. Aug. 4 Soto0d | i} Melbourne Tramways Trust. .)1916)103 & |Ja. Jly 5 |P.orD./Chilian, 1885 4 = 85 a (Pr 7 Am. Na ame. Ip losng 
Do . 237, red. 1905 94} 54 Napier Harbour Bonds /1920}105 7 \Ja. Jly P.orD.| Do 1886 . Prices. 
Do 94."" red. 1905 895 90 \; New Plymouth Harb. Bd. 119091100 3 |Ja. Jly P.orD.| Do 1887 H+ os 10, areal Northern Pref. Con.j101_ 3 
Do ‘ Exchequer 3/ Bonds red \6 Otago H: arbour Board, 1881 11921/112 14 |Ja Jly | 2 *Mar Do = 89 of 91 93 | 7,282, 1695) Do De on rred ... 4 si44lh 
1905 100 415} Do Debentures {1921/1057 |Ja. « Jly.| . .. | Do 1892 ; 94 96 | 1,148,835] Do Af A recvs. no div. | 37 39 
Jan. July... Crish Land 23 4% Gtd 72 725 15 Do Con. Bonds 11934/105 7 Apl Oct a Do = 2. i 8 85 |_1,148,835) Do B\until 6% is pd. Bs \152 56 
Quarterly 3. Local Loans Stk. 1912 vi 34/5 Port Louis | 100 3 Ja. Jly ; ata Do 1896 96 30,948,355'Great Western, Con. Ord.|1434 44 
Do 234 National War Loan, 972 84/5 |Timaru Harbour Board Debs 11914 102 4|MayNv .. wo the WE 2,564,383 Highland, Ord. Con. ..t 48 53 
. Ang. . Annts. 1908 (Red Sea T 3 4 (6 Wanganui (N.Z.) Harb. Bad... ./1905)100 : | Loan, 18947 | 86 88 |_3,300,000 Hull, Barnsley, &ec., Shares) 38 39 
April Oct... Canada Goy. Inter ) 4 Westport (N.Z.) Harbour Bd.}1925 102 4 | Jne Dee , DoGd Ln.’9 6 |102 4 |18,369,652' Lane ashire & Yorks. Con...| 95 97 
col. Riv., 1908 Sublect to Deawina Apl Oct 36 an'n dwgs| Do Gold 1896 5 | 99100 3,407,560 Lond., Brighton, &e., Ord./136 = 
April Oct Do Bonds, 191 Mar? > p Do Gold .... 44} 90 91 | Slaw 020 Do Pt. { f. rec. no div. | }154 
April Oct Do Bonds, 1913 COLONIAL & PROVINCIAL '*/ly. . Colmbn, ex. 96 | 22 23 | 020 po. until6 ispd Pf oy 3 
Mar. Sept. .| Egypt. Govt, Gtd. 3 | GOVERNMENT SECURITIES Apl Oct) £10,,000ann| Costa Rica At 3 | 19 21 | 393,395) Do Con. Rights Certs... .| 
April Oct. .|Greek Guar., 1898, 25 88 90 - |Apl on from 1917, Do Bt 24 17 18 |11,259,282) Lon. Chatham & Doy. Arb. 165 "3 
Jan. July.. Mauritius 3/, Stock 96 98 | — \Jnel bee . Danish, 18943 | 88 91 |42,884,615 Lond. & N.-Western, Cons./155 3 
May Nov..'Transvaal Govt. 3/, Stk.) 98 84 Prs Am Dividends ene Closng M: ay Be Susip'd_) |Egypt. Unifd. 4 {1044 55} 8,525,058 Lond. & S.-Western, Cons.|161 66 
Feb. Aug. . Turkish Gtd. 47, 1855 105 8 t Due Prices.’ Ap o _ Jully,'85/ | DoGov. Pref. 3 cc 1 | 4,214, 1620) Do Pref. Cc on. Ord. 108 10 
April Oct. .|/Bank of England Stock/312 15 |2,045,760|Ja. & July Brit. Col, Ins Apl ¢ ; Do Ins. Stk. 3. 99 | 4,21 re Do Def. Con. Ord. ee | 56 58 
Quarterly. .| India Stock 34 /, red. 1931/105 54 | 1941 .. 3 | 85 87 Fae Des Pur orDwe| DoStateDom4 A. 7 | 1,660,580 Lond. Tilbury, &c., Cons. .|148 53 
Do Do Stock 37, red. 1948) 953 65| 194,500\Ja. & July Brit.Guianaln 4 |106 8 |Apl Oct’ .. Do Daira ..4 |100 2 | 5,731,830|Me' tropoliten Cons. ..| 964.7 
Do ..| Do Stock 25%, red. 1926, 82 83 /2,549,100) My. & Nov Can. Dom. Rly Ja. Sly... | Dee. |Greek, 1881 ..5 | 46 47 | +4 40,914) Do Surplus Land Stock. .| 78 80 
Jne. Dee. Do R' pee Papr. 34/ 54-5) 64 66 | | 1905-6-8 4/100 2\Ja. Jly. .. | Dee. | Do 1884 5 | 46 47 | 3,010,000 Metropolitan Dist. Ord. .. 384 9s 
Feb. Aug. .'Isle of Man 345”, Debs... .'99 101 0 My.& Nov. Do. Inse. Stk 4 |100 2 |Apl Oct | | Do Rentes.. 4 | 365 74 58.090, 322 Midland, Pref. Consol Ord.| 69 70 
Ja. & July Do Red. 1910 4 /102 4 |Jne Dee .. Nov. | Do'90(P.Lar) 5 | 45 46 (38,202,247 Do Def. Con. Ord. 68 69 
CORPORATION STOCKS. 1,3 5\Ja. & July Do Inse. 1910 4 |102 4 \Ja. Sly. Purjor Dwe! Do Monoply 4 | 48 49 | 8,296,210 North British Ord. Pref. ._| 7 79 
(United Kingdom.) 383,000|Jne. & Dee Do Dbs1909-34 34! 99101 | Qrtrly. | PurjorDwg| Do Fadg. ‘935 “ 64)10,718,695) | Do Ordinary ... | 444 Se 
4,617,000 Jne. & Dee Dodolnse. Sk 35] 99101 |Ja. Sly. Pur erDwene Rly. Loan 4 | 84 85 30,698,560 North-Eastern, “@onsols"/142 3 
PresAm., BONDS, LOANS, AND (Closng | 490,200/Ja. & July, Do Rd.1910-35 4/102 4 |JneDee| 4 | Dec. |Gautemala .. 4 | 20 22 | 2,034,400 North London, Consols. .. .|147 52 
£ | TRUSTS. Prices. |3,5 509°800 Ja. & July DolTns.1910-35 4 |102 4 |Ja. Jly. none we | Hungari: an 3,494,650 North Stafford., Con ..| 9 9 
16,961,638; Metrop. Con., 1929° 34105 6 |10138021\Ja. & July Do Ins., 1938 3 | 96 98 GoldRentes 4 | 98 . = »929 Rhymney . - +++, .|195200 
10,350,000! Do 3” Stock "2°. 3] 97 98. |2,000,000)Ap. & Oct. Do Ins., 1947 25) 86 88 Ja. Jly. .. |*LApl.|Hungary,1895 3 | 81 84 Eee pan — -Eastern, Ord... .°"| 94 96 
7,700,000} Do 247 1919-49 24} 82 83 | 865,300 Ap. & Oct. Cape lL dys .. 43/102 4 Ja. Sly.) -. | Dee Italian Ir. gids 113 16 | | "790" roa Do he Df. rec. no div. \ 132 35 
6'250,400| London County, 1920" .. 2%) 824 25| 407,800\Jne. & Dec, Do 1879...... 45/100 2 jJa. Jly... | “Dee. | Do 1862 3 5190 800 Tat Vn baw Pf S| 603 1 
17,000,000} Do 3 | 934 94/ 374,100 .Jne.& Dee Do 1881 4 {100 2 rema, Rail 5 | 99101 "540°000'W, ale“ Stoc a | 76 78 
68,000;/Com. of Sewers (City of 544,000 Ine. & Dee De 1917-23 4 102 4 Jne Dec . .. |Japan ...5 | 87 89 aterloo & City, Ord. Stk.! 89 92 
London), 1905" ...... 3100 2 |2,109,151)Jne.& Dec Do Inse., 1923 4 {102 4 \JneDec -- | | Do Sterling 4/7576) tings Luasep a Fruep Rawvats 
92,000)Cor of Ln. Bds. 1905-12" 3 196 103 phn ga yong S Dee noo a 8&3 : hes H Apl Oct) 4 | Sept. |Mex. Int.c one ake | 4INEs T XEI ENTALS 
abe es” 34100 2 9,997, Ap. & Oct 0 Cons. Ins ) ilver ———— ———- 
1,642.90 Dele Block, 1927-57" at "80 85 (8,124,780 Ja. & July Do © “~ Ins. 34 = 97 | Qrtrly. | Pur orDwg|_Do Ex. Cons. 5 /101 : 'Birkenl ZY a i - nwa Woe 
1,000,000} Deb. Stock, 1923 3°| 94 96 |7,548,086 Feb.& Aug Do tk 3 | 86 88 Ja diy : |Nicrgua., 1886 4 | 58 60 Birkenhead | ‘i ‘ a mon [igs ‘ 
3,650,000) Birmingham Corp. 1946" 35 103 5 |1,076,100' Feb. & Aug Ceylon Inse bd 4 |110 12 |May Nv eur orDwe| Nor wegian .. 3 | 85 87 “s ay P ackwa "be as orn 
2,000,000 Do do, 1947" .... 3 | 93.95 2,450,000 My. & Nov, Do Inscribed 3 | 93 95 |Fb.Aug PurlorDwg} Do 1888 .... 3 | 86 88 | N 0 Gra , -. {13k 4 
1'550,600} Do 1926" 24) 77 79 |1,098,907\ Feb. & Aug Jamaica Inse, 4 [106 8 |Apl Oct) .. Do Bonds .. 34/99 101 Nottm. & Grant. R ..&O.1Gt Northn. 121 24 
944,150] Blackburn Red. 1930" | 3 90 92 | 34,700Ja, & July Manitoba 1910 5/104 6 Ja. diy. 5. |Dec'96/Paraguay, "86 | 34 36 | Danes Stocks 
500,000] Bradford, 1954 3 | 91 93 $00.200 Se & Aug - matte. Be 1957 = : i ay. Rasin or Dwg} — ae. ou S ee ee 
6 | ghte ’ ’ C 34,10 758,700 Mar. & Sep Nata ¢ 06 MarSep hone ussian \Dow aie ne ee 
i a ped ab ae +, ng mo . — 3 a : 4 | 302'382 My. & Nov. Do Cons, Inse 4 {108 10 |May Ny. 14 preh s| Do 1859 3| 73 78 | — Name. ee 
1,195,200! Cardiff Stock, 1935" 33, 99101 Soe oe. & a pe , oe ' : 111 5 Qrtrly Jan | on R alone {220,031 — . ee $9 G2 
¢ “) 88 ¢ 3,714,917 Jne.& Dec Do Inscribed 34! 97 9S onds 91 92 4 oo OT 2 
a 1980 roydon Coie a A 103 "7 2,178,800 Ja. & July Nwfdind. 1941 34] 91 93 Qrtrly. . Jan Do do II 4} 91 92 346,673| Brecon & Merthyr A 4 }100 3 
76,400| Derby, 1920- 3) 86 88 |. 320,000 Ja. & July Do In. 1913-38 4/101 3 | Qrtrly... Jan. | DoTII 4 | 87:90 | elo Do B.... 4 | 92 97 
5 0,000]G lasgow, 1905. 40° 23] 81 84 |7239,600 Ja. & July NewS Wales, Qrtrly. . : Do4” Rentes 4 | 88 92 6 Siianededteats 4 1124 27 
479,400] Huddersfield, 1934* 3 | 88 90 | 1906-10. ..... 4 | 98100 |May Nv, 15) “Aug. | Do(Nic.Rly.)4 | 90 92 | “oie nast Lond. Gad cha Aahes 
500,000 Hull Corp. Stock 34103 6 {9,686,300 Ja. & July Do Inseribed 4 |107 9 Jdne Dec April | DoTranseau. 3 | 73 77 | 250'000! DD Whi a ee oe ee ie 
750,000} Leeds Corp. Stock, 1927 23| 74 76 | 16500000 Ap. & Oct Do Inscribed 34) 97 99 | Qrtrly April | Do Bonds. . 35 | 79 83 | 723 333/F tl 1 ian 1. Ext. Gd. 25) 64 62 
1,066,544] Do do 31'99 101 | 12826200 Mar.& Sep Do Inseribed 33) 96 98 |Apl Oct .. | June | Do Dvinsk & } 2.296 123 to 1 Bridge <seeue eee 
1,256, 905) Le icester, 1934" 301 3 | 12500000 Ap. & Oct. Do Ins., 1935 3 | 86 88 |, Vitebsk.... 4 | 87 90 47088, 4691G — 38 eee 3 = * 
1,574,666] Do 1919-44 3 | 85 87 266,300 Ja. & July N. Zealnd. 1914 5 |108 11 | Qrtrly _Dec {San Luis 6 | 99101 howe essla x wo yd est . 4 112 
6,309,362] Liverpool Corp. Stock*.. 34.109 11 |_126,300 Quarterly Do Cons 5 {100 2 |Apl Oct Aug. |S. PauloProvof 5 95 98 17969" ao = eens: 44/135 36 
3,616,866] Manchester Corp. 41123 7 |29150302 My. & Now Do Inse. Stk. 4 {106 8 Ja. Jly July |ServianUntd. 4 | 74 78 {a'aag sr te pe 4 |124 26 
"987, 907| Do Cons. Red. 1928 3 | 86 92 |6,161,167 Ja. & July Do do 34} $8100 | Qrtrly. none) Spanish4/Bds4 | 865 7 Fr "650'479\ Cire, ut West erm .... 3 | 9 § 
5,089, 226} Do Red., 1941" 3 | 94.96 (6,384,005 Ap. & Oct. Do do 1945 3 | 88 90 |Apl Oct Jan. Swedish 1880 34,99 101 4'552°717| — estern p- 128 31 
298,895] Middlesbrough’ 33100 4 }1,199,100 My. & Nov Quebee (Prov) Fb. Aug P.orD.| Do 1888 $| ea 2,963,945) De oy 137 60 
533,820| Newcastle, red., 1936" .. 3$| 99101 1906 S 20d 3 [Apt Ges nae Re an eee | SS ee Be - 3s) 80 82 
184,660) Do Irre dee mable 33/105 9 383,720 Ja. & July Do 1919 44/100 “ Fb. Aug! Dwe 1920 | ae (1900) 4 9 118,914, 309| Lancashire & Yorks 3 % 96 
2,946,723| Nottingham Corp. Stk.* 3 | 9294 | 351,900Ja. & July Do 1912 5 |103 6 apl Oct ‘Jel Th hw ‘* n33 102 5 814'000| London & Blackw: Ks * gylu2e 31 
1,075,070) Plymouth Red. 1942" 3 | 88 90 San’soe Mar & Be) Paty ag a ’ — e a ‘io ee 4102 4) 1,306,239| London, Brighton, &e. atl }123 2% 
C ” 8 . I” 927* 34:98 . cU, Me ae » Doe 8.14 ’ a e 
oe Wid Reine he tee ue x 33 na 1,897,820 Ap. & Oct.’ Do Ins., 1937 3 | 83 85 Apl Oct 1 ‘July | Do Bas. E.T. 35 9931004 eh a Perpe i 8 b. 4 4 a 
362,539|Sheftie d 1925-36, Red. |. 34/98 102 | 10267400 Ja. & July Q eoseslane, 9 | eum og 4 | Aug. | - mat 4 } - | "O60" 674| — b la , Arb. $} = = 
22 ¢ 2"00 « 3-15 99101 |Jan J © Lo 2 ; 2 
ay 388) leonthaimpion or. 1915-45 2 9 oI 2,927,900. Ja. & July Do In. 1915 4 101 3 MarSep + Do Unified 4 | 85 853) 55 = mu yy § Ww $ re 
400, 000| Stockton, 1932° 3 | 87 90 |7,939,000 Ja. & July Do Tns., 1924 4 {103 5 MarSep .. “4 Doe ‘onve rted, r'117 B16. soe &S. West oe : 96 98 
297,200|Stockton'Corp., 1908 :-:: 44/97 101 (8,616.05 Ja. & July DoIns. 1924-30 34) 96 97 a6 Deesietucs| °° {129961161 ‘Do Consolidated...... 3| 96 9 
741,906}8wansea Corp. Stock* :: 34/106 8 |2000.000ge. & July) Bo | do 1966 34) 97 69 |MarBep .. | .. | Bo Reries OC.) - 995,920\London, Tilbury, &. .. 4 |120 23 
> a9 99 (4 2lo da. Xe 4 7 é é | 3 
Hy a7 “— oo nd 3h ee og | 413,000 Ja. & July Sth, Austr alia, | | Qrtrly. a Ef port, [Sreqeeg Bds. 3s $7 57 2,295,311) Metropolitan A “4 3 
rs ’ “4 01> 1D ¢ ¢ 6 1100 17 rtrly. Ayly.|PunPr o> 185 77 78 . tee jAUe 
ery ven i I a cine 240,000 Ja. & July Do1911-1920.. 5 {100 10 |Fb.Ang Purjchase |Venezuela N. a 0 De ee Dist... ¢ ne * 
595,098] Wolverhampton Cor.” .. 34,99 102 Mery _ [- a : os = as ___! Cons. Debt. 3 | 355 64 39,396,828) Midland | __ "55" gal 99 gt 
597,000] York, 1916-41 5 | 91 93 |6"599'900 Ap & Oct. DoIns.1916-36 4 (101 3 The drawings are yearly in the case |15,617,326|North British eee 3 | 94 96 
' . ~ |1,557,800 Ap. & Oct.) Do Ins., 1924 4 {103 5 * stocks to which asterisks are prefixed 22,948,030) North- Eastern .. 3 | % 97 
* Free of Stamp Duty. 2'517'800 Ja. & July Do do 1939 34/98 100 | In almost all other cases where there are 964,366) North London 44/139 42 
839,500 Ja. & July Do do 1916-26 3 | 85 87 | drawings they are half-yearly 2, vy ro — St: — : | L,. 95 
CORPORATION BONDS. eo da, & July Teenmanin, 1008 8 (90 101 | pf NG interest has been paid on the Costa | 1.456 (5 South-Eastern Pe pet. 4 1120 23 
2,925,750 da. Xe asm a, 190 Rica de since Oc : . e LcV & 
(Colonial and Foreign.) 3,456,500 Ja. & July Do Ins.1920-40 34/98 100 | 2 edt ~ pong Mpa Ro Ry BH 4, oo por - = 5 SS . 
1,000,000 Ja. & July) DoTns.1920-40 4 (105 7 | holders revert to their original position, | 1 596/958! T; Vv: l are 34108 a 92 
Ro Name E Closng| 422,593|Mar. & Sep Trinidad Ins. 4/101 and are now entitled to interest at the — 2s 
ater & |Prices, | 560,000 Ja. & July/¥ ——s ~— 4 | go10, | Tate of 5 po ee GUARANTEED SHARES AND STOCKS 
6 |Au alnnd Harbour Board | * 104 7 571.500 A e Oe Dot Ro - 4 1100 oa peteeiicniae ein ss as ederim sas 
6| Is do 1917104 6 |34 eo J pS J . I ioe ae 99 10 2,131,104;Caledonian Cons. Guar. 4 {123 26 
6 [City of Auckld. Cons. Act, '79{1930 121 26 S428 S00lAp. & Oct Do Insc Stk. @ [100° 7 FOREIGN STOCKS, BONDS, &c &e. 2,325,000) Forth Bridge 4/118 21 
5 Do Debentures 1883 1938 106 9 '000°000 an & Oct Do Inse Stk 4 (103 5 (Coupons payable abroad.) | 779,125) Furness Cons. Gtd 4 |108 11 
44\City of Buenos Ayres, Bonds} * 83 88 6,000,000 it & July. Do Ln. of 1885 4 103 5 : 935, 450\Glasg. & S8.-West. Gtd 4 120 23 
4 |City of Cape Town 11943) 99101 |s'oo9'oo0\Ja. & July Do Ins. 1921-6 34) 96 98. | Divs. | 45 | Next Wane Closng! 1,066,083|Great Central Ist Pref... 44125 28 
6 |City of Christchurch (N.Z.) . ./1926'121 24 !7'o99'p00 Ja. & July. Do 1923 3I 96 98 98 Due. | a | Draw. = Prices.| 1,797,428) Do Rent Charge 44114 17 
4 |\City of Copenhagen * 1101 3 lo'snvamnita & Tul: 43).96 4 Ja Jly . |Dwes.|Arge ntineN: atl. 478,031 Gt. Eastern Rent Chge. 4 119 22 
7 : ? . 2,107,000 Ja. & July DoTns.1911-26 4 {100 ~ 
6 |City of Dunedin, Debs. 11925 117 21 "993353 Ja. & July Wtn. Aust.Ins 4 /106 Ced. B”.. 7 | 45% 64| $,966,506_ Do Consolidated 4 |121 24 
5| Do Consolidated 19)8/101 3 |) 976"909 ‘Ap & Oct. Do dol931 4 {102 4 |Ja Jly.! .. .. |Aust. SilverRts5, .. .. | 3,435,740|Gt. Northern Perp. Gtd. 4 |122 25 
4 \City of Hamilton, Debs 11934100 2 | "7En'oo9 My & Nov, Do do 1915-35 34| 95 o }May Nvl .. .. | Do Paper ..5 “| 7,610, 878)Gt. Western Rent Chg. 5 |157 60 
4 City of Hobart Town, Gtd }1940 100 2 3.750 000 My "& Nov Do li 915-35. 3 85 87 oe 1 Oct! .. .. | Do Gold 4 199 101 117,904,062! Do Consolidated Gtd. 5 156 59 
5 \City of Melbourne 1907100 2 1,100'000 tae. & Dee Do 1916-36 3 85 | 7 Jly ; .. |Duteh Cts.ex | 2,596,012) Lancashire and Yorks .. 4 |122 25 
45, Do do 1927|101 5 2,500,000\J a & July Do 1927 3 86 B | 12 guilders 24) 77 =| 1,955,860/London, Brighton, &c., | 
: | Do om do nag 1922 = } = - Qrtrly Ps \F rench Rntes 3 | 96 9 F don ‘a .. 5 |153 56 
City of Mexico Stg. Loan | * | 9910 rl rer .. | Do do 97 } 115,100,406) London & Gtk . 4/127 B 
5 |City of Montevid 57, ase to é ie 7 FOREIGN STOCKS, BONDS, we. a Ont Ge aie. Ln 3 89 90 | oo 980|Lon. & S.-W.Cons. Gtd. 4 |124 27 
#| 5 (City of Montreal of 1874 | 10¢ : (Coupons payable in London.) = ‘= Do 1890-4 3| 874 84 50,000,Met. District, Midland 
5 | Do of 1879 ) * i100 2 | x Ja. Jly Pur |Italian, ex 25f 5 |1014 24 | _ Rent Charge 4/114 19 
\ 3 Do Perm. Deb. Stock | 84.86 | Divs. st Next Name Closng Ja. Jly Prussn. Con. 35) 98100 | 1,250,000} Do Perpetual Gtd 4 | 87 92 
414) DoStg. Cons. Deb. Stock ..|1932)103 5 Due. 2& Draw.) Prices. Apl Oct) ; Do 1891 3 | 88 90 |1 17,944,721/ Midland Guar. Pref..... 25, 78 80 
i} 6 \City of Ottawa 1904100 2 Jn. Dec} a} Nov. |Argntne. Rail Qrtrly. | . ** |ULS.Fnd..1907_ |106 16 | 7,623,775|North Brit. Con. Lien .. 3 | 93 95 
i} 6 City of Quebee Con., 1875 1905101 3 =& Loan, ‘81 6 103 5 | Ortrly ne Do 4 134 39 | | 2 yon 129} Do Con. No.1 . 4 {119 22 
i 4 Do Sterling > be mture 8 1923100 2 | Qrtrly. | ~". | Sept. | Do 1884 5 | 96 8B iyy Sy .. |Virginia Fnd 466,903) N.-Eastern Cons. Guar.. 4 |124 27 
ft} 4 City of Rio de Jarvgiro | * | 8486 Ja Jdly.) FS) Dec DoN.Ct. Ry | Coup Bnds. 2 92 96 | 58.800 | North Stafford, £20 paid 5 30 31 
Hla ity of Rome ond .08th Issues; * 100 2 | Fs | Ext. Gv. Bd. 5 | 96 97 40,000 |S.-Kast( Rd. Ans)£10/6each 294 x 
5 |City of Rosario Ster. Bonds . 41 45 |MarSep) Sept. | Do Int. Gold RAILWAYS | 984,300! Do Consolidated Gtd. 44 127 30 
4 City of St. Louis 1913 7 101 so Loan 44! 88 90 : ee 
{ 6 City of Sotia Bonds 86 88 |AprOct) -& | Dee. | DoStri Bds 44| 8 ORDINARY SHARES AND STOCKS. | PREFERENCE SHARES AND STOCKS, WITH 
5 |City of South Melbourne 1915102 4 | Qrtrly.| =— |PerD.| DoExtrniLn 34 7 . } DIVIDENDS CONTINGENT ON THE PROFITS 
5 |\City of Sydney <iee 1904 . Ja. Jly.| 4 June | Do 1886-7 5 2 | Pres Am Name. ‘losng| OF BACH SEPARATE YRAR. 
4 Do Debentures : ...{1913; 99101 | Qrtrly.) 42> |P.orD.|Fundg. Loan + i Prices.t ee 
4 Do do 1894 1919/ 99101 | | Gold Bonds 6 102 3 | 922,112)Barry..............- (207 13 | £ > 
6 City of Toronto, Wtrwk. Deb.}1906/101 3 |Ja. Jly.) .. | .. |Rly.Guar.Res4 | 82 85 | 919,830) Do Pref. Ord. 4% .. > 99104 598,760 | Burry First 5 {1460 42 
i 5 Do Gen. Con. Deb... ... 11920106 8 |AprOect | De 1899 4 804 1/} 919,830! Do Def. Ord. ..... ...|107 12 | 1,080,000 4 110 15 
' 4 Do Sterling Bonds 1928100 2 AprOct | Do Law3,655 4 | 804 13] 5,839,212 Caledonian Cons. 103 5} 3,579,935|Caledonian, Pref. No. 1 4 1116 19 
4 Do Local Imp. Bonds 1913.98 100 Ja. Jly Sujspd B. Ayres Wtr |12'620,440! Do Pref. Con. Ord. 03 64} 2,946,341; Do No. 2 . 4/116 19 
34. Do Bonds ‘ . 11929 94 96 | | | Sply & Dge 5 97 99 |12,620,440, Do Def. Con. Ord. | 29% 03] 1,639,890) Do 1878 5 [142 45 
4 City of Vancouver 1931100 2 | Qrtrly | Brazil'n Gold 2,508,026, Do Def. Ord. No. 1 22 952,995} Do 1884 4 {114 17 
a| Do do 1932)100 2 ae Loan 1879.. 44) 80 82 | 500,000'Cardift Pref. Ord..... 96 101 | 1,033,648} Do Convertible 4 /115 18 
6 City of Wellington Con. Deb.|1907,102 4 |JneDeec =5 Do 83 Loan 45, 8 83 | 1,957,408,Central London Ord. Stock! 90 93 | 1,300,750) Furness, Con. Pref. 4 pee 3 
6 Do Improvment Loan 115 18 |AprOct} | | 7 Do 1888 43, 82 84 | 1,330,000'City and South London. ...| 47 49 | 350,000} _ Do Pref. Stock A -- 4 [97 100 
6 Do Waterworks Debentures! * |120 23. | Apr Oct a> Do Bds, '89 4 775 84) 3,240,799 Kast London Cons. . 44 5 | 1,892, »150|Glasgow one S.-West. .. 4 |115 18 
6 |City of Winnipeg Debentures!1914 104 6 MarSep} = DoW.of Minas | 2,642,000 Furness, Con. Ord. .. 53 56 | 1,555,941) Do Pref. No. 2 : 4/115 18 
4 Greymth (N.Z.) Har. Bd. Gtd./1925 102 4 _ \ Railway 5 89 90 | 6,089,640 Glagow & S.W. Pref. Ord.| 65 67 | 1,100,000/Great Central, Prf 4 |106 9 
4 Johannesburg Mun. Ins. Stk./1933, 95 97. Fb. Aug Do 1895 5 93 94 | 6,089,640} Do Def. Ord 37 39 | 1,000,000' Do 1872 5 131 4 
6 |Lyttelton (N.Z.) Harbour Bd.}1929)119 22 July Bi a Do Funding 5 101 2} 4.834, 300'Great Central Pref. Ord 254 6. | 1,080,000} Do 1874 5 |130 33 
4 Melb. & Brd. of Works Debs./1921/100 2 (Fb. Aug | Nov. |Bulgarian, 88 6 93 95 | 4,834,300; Do Deferred 14} 5.| 1,500,000} Do 1876 ++ 5 1128 31 
5 |Melbourne Harb. Trust Loan|190$|101 5 |Ja. Jly.| Noy. | DoStateMrt | 5,362,886 Great Kaste rn Ord. 925 34} 1,000,000} Do Convertible, 1879... 5 |126 29 
4 Do do 11921! 99101 } | Bonds 6 93 95 | 1,063,654/Great North of Scotland 71 76 | 1,380,000! Do Convertible, 1881.. 5 |108 11 ( 
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FRR anaes ee a a F 3 > 
RAILWAYS. RAILWAYS. ) RAI 
PREFERENCE SHARES AND STOCKS, WITH | ‘ s : B - LWAYS. RAILWAYS. 
DIvViIpENDS CONTINGENT ON THE PROFITS | AMERICAN SHARES AND BONDS. AMERICAN StocKs—Con. ForeIGN RAILWays—C 
— OF RACH SEPARATE YEAR : . a Pr. Amt ‘Pade “Name , Red |G] Pps, Pr. Am.} ——— 
Present ————“Gloang | Present Name. 3% c =" $ — * or No 1z | _Name. Closng 
A Name : = Amount. & |Prices. | wn Prices 
y, mount | Prices ; S . 4 ,000 P: inama Subsy. Bds. 6 1910100 5 £ . 
£ SHARES. Z| " 1,000’ Pen. Con. Sk. Fd. Mt. 6 1905)100 4 1,000,000) 100! Mex. Sthrn. Ord. 8 | 
s ,000 Great Central Pref., 1889 4 | 73 76. | 676,070 pinheen S.A 6/Prf.| 10 | 11 12 35. on a Gold Bonds .. 441913105 g |, 600,000) 10)Midland U Ori. St. . } = 
0,000, Do 1891 ... .. 4} 54 57 | 1,566,000 De B Ordinary 10; 3 4) 2,728,006 do Eq. Trust . 41914100 5 1, 179,462 100} Do Debenture § a 5D 6. 
3,100,000} Do 1894 . 5/4548 | 805,200 Atlan. Ist Leased Lines | 5,000,000, Da Cons. Mort. .. 4 '1943/107 12 295,500} 10¢ Mogy ana (Brazil) he Calas 
“166,000, . “5 tast., Con. Pref... 4 '119 21 Rental Trust Stock) .. |104 8 ty pak a Wor Co. 1st. Mt. 44 1921/108 12 | Bonds, 5 101 3 
00 91890 |... . 39/101 4 | = x | ( do Girard Trst 34 1916.9 > 1,691,500 l100 Mosex “4 S © 
1,500,000! Do 1893 341100 3 |102000000 Atcl ——., Topeka, &c.,100 | 745 5 9,363,000 Phil. & Read. ext, ase 108 2,909,000; 100 [Moscow Jare law at 5K = 4 
72,819,520'Gt. Northern Perp. Prf. 4 120 22 |114199530 Do Pr .-- 1100 | 954 64 up. 4 19471104 7 |} Guar, 4% rae 88 90 
11,849,487 Gt. Western C on. Pref. 5 154 57 {75,996,200 Raltimore, and Ohio 100 | 813 24 18,786,000 Pitts. Cin. &c.G. Bas, 44 1942)110 14 21,700; 20) Namur & Lie ee) By the Miene 
we Nth — « York: < on ee] 4 2 = |12sa6eo 100 wos eet Ly k 92 94 66,026,000 nae © o. & Phil. 213 | | gtd. 14f. pan. } Belgian) 124737 
. & 8. C. Con. Pref. 7 50 62,793,700 C _ ake and Ohio 100 | 314 24 ane eading Gld. 8,139) 20} Dog. 6” pref. } Go R 3n* 
2,882, 0 000, ~Do 2nd Consolidated 5 (145 48 /'29,921,000 Chic. eat We stern 100 | 134144 Bonds, 1997 4 1997106 2 110,007} 10! Nitrate Raltw: avs, — % — 
6,727,365 Lenid., Chat. & Dov. Arb. 44/100 2 ill, 372,400, Do omeeaed ue by = | 53 58 '55,845,000'St. Louis & 8. Fran. 4 1951! 82 84 55,593) 10 Do Preferred Con 6h 3 
869.532 Do 2nd Pre ference.... | 64 67 (27,577,000 Do4’ Debenture 00 | 83 $@ 20,000,000' St Louis&S. W. 2 tMt 4 1989) 94 98 55,593! 10} Do Deferred Con...” | 
23,080,620. London & N.-Western.. 4/123 26 |58,183,900,Chic. Mil. and St. Paul 100 147 8 _5,000,000 St. Lauis Bdyg.istMt 7 1929/140 45 1,355, 700!100) Do 1st Mort. Bonds, 5 101° “y 
8,934,921 London & 8.-Western .. 4 [121 24 (45, 754,400. Do7” Preferred . 100 1175 85 19, 533,000) St. Pmil, Minn., and 40,000) 10,N.-E. of Uruguay, L.,Ord 12 " 
1,999, 836 Do do 1884 ........ 4 119 22 |11'243'700\Cleve. & Pittshg. Gtd.77) 50 90 93 Mani: Cons. Mort. 44 1933}108 12 ,40,000) 10) Do 77, Pret 4 123131 
lr, os ‘ais geste ¢ aH . es ~~ aBloGad. C'm.Stk.'100 | 21z }'/18,900, 000'San Antonio & Aran. 583,640/100!N.-W. of Uruguay, L., ts 
04,100 London, Tilbury, &c. .. 8 |44.345.800 Do5% Preference....\100 | 70 1 ASS 4 1943) 84 88 Ist pref., &e 3 
2 e000 ate red. 1884 etek } 13 Z, eecne maerend , | 24° 44 _ Bae .500 Southern Pacific. 4 1949 94 98 295, 081100) Do 5) and Preference 4 % 
0 Trrec Moe ces 13 16 |47,892,40C Do Ist Pref. -. | 594604 (2 000;Sth. Rerific ofCal. 1st 398,000/100) Do 46 Deb. Stock, &e.| 73 75 
200,000, Do, do 1887........ 4 \113 1¢ 116'000°000 Do 2nd. Pref...... 35 37 ‘ons. Mort. 6 (190 5-37|107 12 (2,896,436) 20 Northern of Fra mn 7 7 : | 
1,500,000 Met. District 5 | 7479 195,040,000 Illinois Centra) j 100 |135 6 |39,208,000 Sethe Rly. 1lstCon 5 1994115 20 4, '597| 20 we ore to Aidin) 14) 15 | 
54, cy 168 pidians - rh. Pr ref. "pre 24 R 77 {10,000, p00 Do 4 Lad. Line Stk.:100 {103 7 rey 000, Do RK. Tennessee.. 5 1938/110 15 1,668,910)100;  Do4 1st Deb Stk., Red.! 91°93 } 
3, 8'North Brit. Con. No. 2.. 4/116 19 160,000,000 Louisville & Nashville 100 |1123134 0,000 Term. Rd. Assn.ofSt 1;241,970/100| DoS 2nd Do . 95 9° 
2,422 Do E. and G Pref. .. 44125 28 147,844,100 Mexican ¢ ‘entral, 1, 100; 7 9.) Lauis 50-yr, Ist Mt. 44 1939|109 14 5,177,900,100 {Otto mr Mn ot ” Dinabetia. ions 
» fis. st Do Conv. Nee . ae .. 5 139 42 (56,100,300 Missouri, a & Texas'100 | 17 174 |22,059,000, Te -_ hg Pacific 1st Red 100 4 
6,600, S00 0” Irved, Pref. 1875 . 43 125 28 /|30,063, 600 National of Mexico Pf..100 | 37 39 Mo 5 2000116 21 |2,242,260/10¢ ‘Ott n, S “anc 
604,888) DoWonv. Pref. 1875 4/126 29 | 132250¢ 00 N. York Cen. Div. pay : 100060000 niin Pacific Ist Rid meus coaien ; C oun, Zmyrua, a 87 90 
605,728 Deo Cony. Pf. Stk. 1879 5° 140 43 | in London 48 14d ., 100 (118419 ¢ bad. Grant Bds. 4 1947/1048 75,000; 10 Rie Claro 8. Pavlo 03 4 
567,433 Do Do . 4 [121 24 (58,113,982 New York, Ont., Xe. ..'100 | 274 7% 87,257,000 olst LienCon, 4 (1906-11102 4 | 600,000/100' DoS. Deb. Stock |) | /121 93 
933,414 Do Con. Pref., 1890 4 |121 24 |66,000,000' Norfolk & Westn. Com. 100 | 574 8 | 21250000) West Shore Guar 4 23611106 11 38,960! 10) Royal Sardinian 134 44 
1,2 7,285 a on, Aug. 1892 4 (121 24 /23,000,00 Do Adjust. Pref,, 4/100 | 88 90 11,618,000! Wheeling& LakeErie 4 1949) 86 90 58,440) 10! Do Preference 14-15" 
13, 321.2: North-Eastern, Pref 4 '120 22 | 296605600 Pennsylvania 50 | 595 9} Be 44,079} 20! DoA3 , ; 13414 
To 00 N. London 4 (max. 5) 5 /136 41 19,714,286 Pitts. F. Wayne & Chic £ STERLING Bonps, &e. 35,489! 201 Do B3 "1 13 14° 
250,000, Do 18 44/123 28 7/Gtd. by Penns. 100 |180 85 134,000) Alabama Gt. Sthrn. 6 190 ; '1,813,977/100'Royal Trans “an ist} | 
3,043,333\N. Statfordshire Cons. .. 3°| 87 90 /69,900,000 Reading, Xe., Com : 50 | 24 44) 526,000 Do Gen Mort -% 5 1927 102 : ~" "Hort Bor ns wes 76 80 
993,090 Rhymney 4/110 13 (28,000,000) Dolst Pref 50 | 41 43 748,850 Ala., N.O.Tex.&¢.Db 5 1940!108 10 242,800/100:'Salvador Prior Ln. Db.5” | 89 9] 
2,172,580 S.-Eastern Con. Pref 41/126 29 (42,000,000 Do 2nd Pref. 50 | 33 35 | 1,048,390} Do 2nd Debens 1940.99 101 659,100)100' Do Mort. Debs. 5 59 60 
2,640,820) Do Preference 5°1140 43 | 2,490,000 St Lou. Bdg. 6 (1st Prf..100 |127 32 | 1,791,400) Allegheny Val.Guar, 1910\116 20 |3,000,000 100. San Paulo (Braz.) L 163 65 
9 119,175, Do Vest. Comps’. Stk : }113 16 | oon 000 =Do3% 2nd Pref Stk./100 | 56 61 805,200 Atlunticlst Lesa. Ln. | 750,000'100! Do 544 Debenture Stk./129 31 
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1138 THE ECONOMIST. [July 2, 1904, | 
Continued from page 1134. RAPESEED has exhibited a firmer tendency. Brown Calcutta 
, ° Qs 6 ) s Co ine ‘e suzers : 
organised spot business to a considerable extent r. N. standard, July- \ugust, 29 6d. Ae the atinent ye low (uzerat, same 
July sold, 2c2s 6d to 202s August, 2038 to 202s and 203s; shipme nt, 338 6d Yellow ¢ uvnpore, as oe Cawnpore, 
November, 198s to 1978; December, 196s, 197s, and 193s per cwt. | 3°5 13d ; reed Calcutta, gd od ny sage —_ London since 
Gambier remains dull, and July-August, steamer, held for 16s 3d, January Ist 15,670 quarters, against 26,670 quarters ; afloat from 
c. f. and i.. delivered weight terms East Indies as per last advices 5,000 quarters, against 10,000 

-t.é * 5 we rtare c- >t} » lac res 
QUININE quiet, and quotations nominal. quarters same time last year. 








‘ nah é ae ’ COTTONSEED in quiet request, and rather easier. London 
a firm, and fine hard Para, on spot, sold, 4s 9}d | passage, quoted at £5 6s 3d; July-August, £5 3s 9d; Hull, spot, 
‘ METALS.— The copper market afforded no interesting feature £5 BM ode pel yar noe luly eB cra January, 
this week, but with a little occasional covering, chiefly of near uly a Imports koae 3 pee x in since January rst 400 ae 
dates, and sellers more or less reserved, spot standard gradually tee 23,840 tons same time last year : . 25: > 

moved up by Tuesday to £56 17s 6d, and three months, prompt, “LONDON: PRODUCE CLEARING-HOUSE.—The following are the 11 

to {56 11s 3d, values in these positions, however, receding to | poturns for June: F aa ' 
£56 12s 6d to £56 11s 3d, which were Thursday’s final rates. Tin, — —- 

with no fresh supply of prominent buying and a desire for Santos, 88° 
realisations, fell back on Monday, in spite of firmer Eastern Coffee. Sugar. 

cable news, and closed at (117 12s 6d,cash; {117 5s forward. ee er) ee SES fF RO feng Pe, 
After a little irregularity on the following day the inne improved, | Total registered dur- Bags. | Bags. ales Ors. | Centals. Qurtrs. Chests 








Am’rie’n Am're'n 


Silk. Silver. Wheat. Maize, digo. 





Spelter exhibited a weaker tendency on Thured ay. Ordinary 
brands, {21 12s 6d to £22 per ton, according to delivery. Iron dull 


: “ : . : ing the month ....! 386,750 635,500 .. in 451,200 1,000 120 { 

while aided by some forward buying, but selling for the most | Total registered since 

part attended the midd!e of the week’s proceedings, £117 being | | Jan.1,1904........ 5,002,750 4,685,000 .. 120,000 4,915,200; 10,000 610 f 

finally named for both cash and three months. Thursday's market | eo a es 47,500 33,600 | 30 

hardened, while influenced by fewer offers, some covering, and pur- | So oa = — 

chases on American account. Straits, for cash and forward, were ann _  _POBTSCRIPT. Friday Evening, 

registered up to {117 10s at the afternoon — Lead duli. | SUGAR.—British refined experienced good support at unchanged | 

English, {11 12s 6d to {11 158; soft foreign, £11 10s, sellers | values. At public sales, 590 tons crystallised West India evidenced | 
| 


moderate attention at steady prices. 3,473 bags Trinidad, partly 
sold: fine pale, 16s 6d; medium yellow, 15s 9d. 1,198 bags 











and lower. Demerara changed hands: medium pale, 15s 74d to 15s od 1,170 
OILS.—Linseed steady, but rather quiet. Spot, pipes, £16 5s; bags St Lucia withdrawn. 275 bags St Lucia syrups : medium to ) 
barrels, £17; July-August, £17; September- December, £17 -— good yellow, sold, 138 6d to 1 +S 3d. German granulated steady 
January-April, £17 5s to {17 10s. Hull, naked spot, £14 153; but quiet. R.A.V., ready, sold, IIs 3d; first marks, July, at 
July-August, £15; September-December, {15 2s 6d. Rape quiet, | IIS 24d; August, 11s 3%d; and September value, 11s 44d; and 
steady; spot, naked, {19 10s; July-December, {19 tos. Refine d, October-December, 11s 44d, f.o.b. Beet quiet. July, sold, 9s 33d } 
casks, £22. Ravison, spot and forward, £17, naked, nearest value. | tO 95 44, August, 9s 5d; October-December, 9s 6d; and May, 
Cotton easier. Crude spot, £17; refined spot, £18 to £19 10s, as | 9S 10d, f.o.b., Hamburg. 
to make and package. Hull, naked refined spot, {17 12s 6d; July- _COFFEE.— Sales of fair extent, went quietly at about late rates, 
August, £17. Cocoanut—-Ceylon, spot, firm and scarce, at £28, Futures quiet, lower. September done 33s 9d to 33s 3d; Decem- 
but prices, after advancing for forward positions, eased, and June- ber, 348 3d per cwt. | : : 
July quoted £25 5s, c.i.f.; July-September, £25, c.i.f. Cochin, on COCOA.—Guayaquil receipts for past half month 16,0co quintals. 
spot, is firm, at £31; and for shipment, £28 10s to £29, cif, CLOVES .—August-October, sold, 7d to 74d per Ib. 
uoted. JUTE steady. Native firsts, old crop, afloat, sold, f14 7s 6d; | 
TURPENTINE firm. American, on spot, 41s 3d; July, 41s; ditto new, August, £13 17s 6d; and W. H A. and C. and circle D, 
August, 40s 9d ; September-December, 41s 3d per cwt spot, Dundee, {14 17s 6Gd,c. f. and i. Calcutta entries for past 
ROSIN firm. Common strained, on spot, 8s 6d; and to arrive, month 15,000 bales E 
8s per cwt. HEMP dull. P. ( M. R., August, sold, £34 15s ; and good 
PETROLEUM.—American easier, at 5}d to 58d; water-white, browr , spot, £28, c. f.and i. Stock in London and Liverpool 
6}d to 68d; Russian, 43d to 5d; and Roumanian, 5$d per gallon, | 5,000 bales 
on spot. ; SHELLAC steady. August done, 203s; December, 193s to 194s. 
TALLOW.—The market has been steady, but quieter, during the London stock 25,544 cases. ca 
week. At public sale on Wednesday 1,875 casks were catalogued, METALS —Tin ruled somewhat irregular, but dearer. Straits, | 
and 575 were disposed of, prices showing no particular alteration cash, closed sellers, £118 5s; and three months, prompt, £118 2s 6d. 
Australian mutton: fine, 26s; fair to good, 25s to 25s 9d; dark to Coy pret slow, but rather steadier. Cash closed £50 178 od, value ; 
dull, 22s to 23s 6d; hard, 25s 6d to 26s. Beet: fine, 24s6d ; fair to and three months, prompt, £56 15s. Lead dull. English, £11 12s 6d 
good, 23s to 24s; dark to dull, 22s to 23s 6d; sweet, 258 6d. The | to £11 15s; soft foreign, sellers, {11 10s. Spelter quiet. Ordinary 
market letter is unaltered, town tallow, 24s 6d; and melted stuffs, brands, f21 12s 6d to £22 as to position. Antimony, &c., un- | 





15s 6d per cwt. Town, naked, ex works, 22s 3d, net cash. altered. Iron settlement prices : Scotch, 57s 9d; Cleveland, 42s 3d; 
Tt ; , : . , . hematite, 53S 
LINSEED is rather firmer for Calcutta, Plate being steady, and » 33 








not much offered. Calcutta, London, spot, and June-July, 31s 6d ; | ar" acre pone 
July-August, 31s 9d; August-September, 32s 3d; La_ Plata, or 8 “" ag anne = , 
passage, 30s; June-July, 30s 6d; and July-August, 31s. To Con- | Inferior beef.............0000008 2.10| Prime mutton ...........eceeeee 5 6 
tinent : Calcutta, June- July, 31s6d ; July-August, 31s 9d ; Bombay, ——— ry Peco ep | ee as 

+ : ‘ ; *. ++. Sane > - SS OE i kn 4000kascurnesese< sé, PIE GEEUD Nos. c0 ce ccncececccs 4 6 | 
June-July, 335 6d; July-August, 33s 9d; — Sepember, * Inferior Mutton .........cceeeee S..0 | WME casseseccccswednescnss 5 6 
La Plata, June-July, 30s 3d; and et Ss ; shipment, 30s 6¢ Middling ditto...............s.. FB SIG IIA cicecasacesxcanccases 

. > , o e ar, 428, 300 qr 
Imports into London since the beginning of the yea oo qrs, LONDON POTATO MARKET. 
against 353,160 qrs. Afloat from East Indies and La P lata to Per T Per T 
aap a) = : ' a p2en, | er Ton, 
United Kingdom 411,000 qrs, against 264,000 qrs during the New Jersey .......+00+-.-£510sto £6 | New Cherbourg .........00. £5 
corresponding pe eriod in 1903. OG PEON. i560 kcnsvse <0ssesse £6 EAGDOU (HOE BOR) .cc6cccccees 2s 














A experience seeks responsible position at 300 LAKHS OF RUPEES, DELICIOUS 
home or abroad.-—Apply, Box 30, Economist Office, ; a 
3 Arundel street, W.C. The Secretary of State for India in Council 








GENTLEMAN of wide banking | ENDIA 3} PER CENT. LOAN FOR | | 
| 
| 


| hereby gives notice that the Government of India | 
| has issued a notification dated this day inviting 
Tenders for a Loan of three hundred lakhs of 
THE ENGLISH ASSOCIATION OF | Rupees (®s. 3,00,00,000), bearing interest at the rate | 


AMERICAN BOND AND SHARE of Three and a-Half per cent. per annum, and not 


liable to be discharged before the 3lst of December, 

HOLDERS MITED 1920. 
rere » LIMITED. Tenders will be received by the Comptroller 
5 Great Winchester street, London. F.C. General at Calcutta until noon, and by the 
Accountants-General at Madras, Bombay, Allahabad, 


or ye and Lahore, until the local time corresponding to 








The Association transmits for registration Shares noon Calcutta time, of the 13th of July next. | 
of American and Canadian Railroad and Industrial The minimum rate at which tenders will be & 
Companies, collects dividends, cashes coupons accepted will not be declared beforehand, It will 
dollar cheques, and due Bonds, and generally acts be recorded by the Comptroller-General before the 
in the interests of holders of American and tenders are opened, but will not be announced 
Canadian securities. Shares can be registered in unless any are rejected as being below the mini For Breakfast & after Dinner 
the name of the Association or of the owne. mum, 7 
Special arrangements have been made with regard Phe instalments will be payable on the 25th of . 
to insurance, embrac ing all possible risks. July, 22nd of August, and 19th September, 1904. | ome . were 1a > [rT Tt 
Against Shares in its set name the Association Copies of the Notification publis hed by the THE Nl NDY DROOG COME ANY, LI D. 
can issue certificates (good to bearer or register- Government of India can be obtained on application “ve rae — ’ 
able), with dividend coupons attached, the original to the Financial Secretary, India Office, White- Capital £242,000, in 484,000 Shares of 10s each. 
Shares being deposited with the London and West hall, 8.W. y and 6 Queen street = London, E.C., 
minster Bank, Limited, who countersign the India Office, 2nd July, 1904, at July, 1904. f 
Association’s certificates. The original Shares can oo _ mie diven, that held oe ae 
sities . ‘ = ) tors 0 a ce any, he -day, it was 
always be obtained at one day’s notice, on surrender Second Edition. Limp Cloth Covers. Price 2s. Directors of thi mpany, held to-day, it wa 
of the Association's certificates 


’ ‘6 ” Resolved “That an INTERIM DIVIDEND (free of 
_ The purchase and sale of securities unmarketable WRIGHT S YIELD TABLES. income-tax) of One Shilling and rhreepence per 
in this country can 


be negotiated through the Share be and is hereby declared, PAYABLE on the 




















A ssociatior : , Giving at a Glance the actual return to the | 2lst day of July, 1904, to the Shareholders on the 

partic reas ge cep ne wend on a Investor on £1, £2, £5, and £10 Shares, at whatever | books of the Company on the 4th July, 1904, and 

on application at the office, as above. price purchased, from 1 to 10 per cent, a _— Books be closed during the said 
— i July, . 

T. LINDLEY, Secretary. Post iree from W. W. WRIGHT, 51 Allerton rd., N. RICHARD GARLAND, Secretary. 
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MERIDION 


LIMITED LIABILITY COMPANY. 


CAPITAL 


ALL PAID UP. 


WORKING OF THE ADRIATIG SYSTEM. 


General Ordinary Meeting of the 19th May, 1904. 
REPORT OF THE BOARD OF DIRECTORS. 





De e giving an account of our maz ement during the year 1903, and 
expounding our future views and projects, we pay a tribute to the memory 
ff our regretted colleagues MM. Louis Spinelli and Joseph Pisa, Directors, 
and Auditor M. Come Peruzzi, who died on the respective dates of the 
sth June, 24th February, and 12th December last year. M. Spinelli was the 
senior member of our Board, which he joined in 1864. So long as his 
health permitted he contributed to the affairs of our Company an assiduous 
and valuable co-operation. M. Joseph Pisa continued the work and the 
traditions of his regretted brother, and aided us with his experience and 
indefatigable devotedness both as member of our Board and as head 
I Peruzzi also displayed a constant zeal and 


4 


of the Zacharie Pisa Bank. M. 


care for the interests of our Company. We are confident that we are ex- 
pressing your sentiments in rendering to those dear departed the homage 
f your gratitude. Considering the important relations between our Com- 
pany and the Zacharie Pisa Bank, we have thought advisable to exercise 


the powers conferred on us by Art. 41 of the statutes, and have invited M. 
1 that bank, to succeed M. Pisa 


head of 
now propose to you to confirm his pro- 


new 


Engineer Joseph Sullam, the 
and 


as a member of our Board, 
visional nomination 

In November last His Majesty’s Government asked us whether we were 
disposed to accept the concession for the new line from Lecca to Franca- 
villa, with a branch to Novoli-Nardd, on the conditions established in 
principle, and in concert with the joint towns interested, and in conformity 


with the provisions of the law of the 4th December, 1902. According to 
estimates drawn up in our technical departments, tle proposed subvention 
would have sufficed to cover the ccst of construction and the eventual 


leficits in the first years of working, while in case of a purchase by the 
State we should only receive reimbursement of the outlay, with an addition 
f 5 per cent. On the other hand, our Company is interested in a com- 
pletion of the network of lines in the region especially, and the working of 


the line by any other Company would produce a competition prejudicial to 
ours. We accepted the offer of the Government, and after negotiations 
concluded the convention, which we submit for your approval. With the 
same object, and with the view of developing the activity of our Company 
to the utmost, and not neglecting any measure that might in the future 


prevent a disturbing influence on the working of our present concession, we 
have submitted to the Government a scheme for the construction of all the 
line from Bologna to Verona on the conditions provided for by the same 
law, calculated so as to cover the cost of organisation and working. ‘The 
Government has now our proposal under consideration, but in the mean- 
time, in order that we may be able to submit to you a formal proposition, 
in the event of the decision of the Government being favourable, we have 
no doubt that our resolutions will appear to you as inspired always by the 
interests of our Company, and a well-founded confidence in its future. For 
the same reasons we have undertaken and continue studies relative to other 
ew lines demanded by the populations, and which we are prepared to con- 
truct within the limits of our means, and the compensation admitted by 
existing laws assure to us the reimbursement of our outlay. 

In our last general meeting you ratified the Act of the 28th April stipu 
lating, in accord with the King’s Government, that the present conventions 
for the working of the Adriatic system would terminate on the 30th June, 
1905. So far we are not in a position to inform you of the intentions of 
the Government concerning the working of the Adriatic system from that 
date; we may, however, say that the problem of the new organisation of 
the railways forms part of the question of the purchase of the Meridional 
the State. In order to give to the Government time to deliberate 
maturely on the subject, we have agreed that Parliament should be asked 
to postpone from the 30th June to the 31st December next the limit of time 
for the State to inform us whether its intention is to exercise the right to 
purchase our lines. 

rhe experiment of the application of electric traction by overhead con- 
ductors of high potential on the Valtelline Railway continued during the 
year without notable inconveniences, and we hope to obtain more and 
more satisfactory results with the new locomotives we shall shortly put in 
circulation. We have, on the contrary, thought advisable to cease the ex 
periments of electric traction by means of automobiles with accumulators on 
the Bologna-Poggio Rusco section Although our direction from the com 
mencement had no great faith in the practical advantages of the applica 
tion of the system of electric traction on ordinary railways, we could not 
refuse to the Government to make regular trials, which besides formed part 
of a programme of general experiments of the different systems of electric 
traction. Nor can it be said that the automobiles with electric accumulators, 
from an essentially technical point of view, produced unfavourable results ; 
but as at the same time an economic service with radical reductions of 
tariffs had been instituted on the Bologna-Poggio Rusco section, the 
transport capacity of the automobile accumulators proved insufficient for the 
requirements of the unexpected increase of the traffic, and it became 
necessary to supplement the service regularly by recourse to steam locomo 
tives in place of the electric trains, and to increase their number. The 
consequence was an unjustifiable increase of expense, besides disturbances 
in the services, without any appreciable advantage to the public t was, 
therefore, admitted, in accord with the Government, that the experiment had 
completely failed, and from the aoth April last year the system of steam 
traction was resumed entirely on the line. The firm of Cruto, which had 
set up and provided the material for the trials, was indemnified by a com- 





ystem by 


promise, 











As a consequence of the new conditions referred to above, and approved 
of by the Government for an economic working, we extended the application 
of the system to the Trevise Motta section from the 1st January, 1993, and 
to the Cremona-Brescia section from the 16th August. The great reduc 
tions in the rates on those lines produced a sensible increase in the traffic, 
as Ww formerly the case on the sections Foggia-Lucera, Foggia-Manfre 
donia, Brescia-Isco, Bol na-Poggio Rusco, Rocchetta-Gioja, Bari 
Parento, and Barletta-Sp ola, so that, in comparison with a corre 
ponding period of the ord ry working, we obtained an increase of 18 
per cent. in the receipts on the Trevise-Motta section, and 27 per cent. on 
those of the Cremona-Brescia section We, moreover, expect in our next 
annual report to be able to communicate to you equally satisfactory results 
in the system of economic working applied from the first of the present 
month on the Casarsa-Spilimbergo, Lecce-Otranto, and Zollino-Gallipoli 
lines, and which, added to the sections already named, will constitute a 


network of 650 kilometres worked economically. 
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HEAD OFFICES AT FLORENCE. 


260 Million Lire. 


The increase of traffic realised in the first months of the year 1903 was 
subsequently accentuated to such a point that the working receipts, com- 
pared with those of the preceding year, show a gain of L.9,054,297, and 
consequently a surplus of L.4,228,995 for the Company. The working ex- 
penses rose in proportion, especially those for the staff of employés, 
because their number had to be increased from the development of the 
trafic, but also from the improvements in the remuneration of the men 
under the convention passed with the Government. The working expenses 
1903 consequently show an increase in wages almost equal to 
surplus in the share of the gross receipts due to the Company, or 
4-4,237 But having profited by a further diminution in the cost of coal, 
while a small loss was exhibited in the balance-sheet for 1902, the working 
i show a gain of L.323,955, to which may be added a sum 
contribution by the State for the increase in the 
favourable results in the working enable us to 
present a general liquidation in good conditions, and to propose to you 
to effect a further appropriation o 00,000 to the fund of benefit in- 
stitutions, reducing the debt at the date of the 30th June, 1885, to the old 
pension fund of the Meridional Railways. We hope to be able to obtain in 
coming years means sufficient to extinguish the whole of that debt. Con- 
sidering the present situation of our Company, we propose to distribute, as 
in preceding years, a supplementary dividend of five lires per share, un- 
redeemed or redeemed (actions de jouissance) iu circulation, and to carry 
the remainder of the net profits to increase the private fortune of the 


Company. 


I 
of the year 
the I 





80 


expenses in 1903 
‘ I = ~ he 
ot 41,217,407 for the 
wages account. Those 


f 2 


FINANCIAL SITUATION. 


Lire. 3 
The disposable resources in cash and securities on 31st 
December, 1903, were ; 20,964,354 27 
ESTIMATES FOR 1903. 
RECEIPTS. Lire. c. 
State subventions under Art. 7 of werking 


contract es . ee : “e 32,061,645 38 
State subventions for lines newly conceded 


(Art. 9 of convention of th June, 1888) ... 
Twelfth annuity for passage over the Po at 
27th November, 


Mezzancorti (convention of 
1894) . ‘ “sa vo 
Sum due by State under Art. 26 of working 


contract . . eee eee 6, 6¢ ) 
Net working receipts, including the contribu- 
tion of the State for increase in wages 
account 1,500, ‘ 
_———--— —— 49,438,174 04 
70,402,228 31 
al a es 
EXPENSES. Lire. c 
Taxes eee . 3,000,06 
Interest and redemptions 41, yf ( 
Works and materials for lines belonging to 
the Company and construction of the new 
Lecce-Francavilla-Nardo line 1,200, 01 
New rolling stock, convention of 2oth 
November, 1890 . - . : 13,60. c 
Loss of exchange for payments in specie 
abroad, bour charges, and petty 


expenses aa P . . 
Increased cost of works and stores charged 
to special funds and private fortune fund, 





account being taken of the State subven 
tion to the latter fund under the law No. 
56, of the 25th February, 10 2,000, ‘ 
Total es 61,300,000 Oo 
Leaving a lance of Q,102,22 31 
4 i s 








COST OF WORKS.—CAPITAL ACCOUNT. 


Lire. e 
Ihe outlay for the lines belonging to the Company, build- 
included, at the «ate of the 31st Dece rn ber, 1902, was 


° .. 620,107,663 32 
Adding the expenses in 1903 for works on capital account 


227,613 62 


executed on lines worked 
We have a total of ... ; “in w+» 620,335,276 94 
: : , 1 
Deducting liquidation of expenses allowed for new works of 


290,810 o% 
620,044,466 94 
ate dt eS 

No changes took place during the past year in the composition of the 
principal system, which measured on the 31st December, 1903, as before, 
4.309.250 kilometres. On the contrary, the length of the secondary system 
was reduced 18 metres by a rectification of the measurement of the San 
Felice-Poggio Rusco line, but increased 0.926 kilometre on a remeasurement 
of the branch to the port of Gallipoli, which was opened on the 1st August. 
The secondary lines consequently formed a total of 1,511.246 kilometres, 
making for the principal and secondary a total of 5,820.505 kilometres. If 
the distance run is compared with that for the preceding year, there will be 
the trains, and 


improvement (Art. 101 of concession) 


The capital account on the 31st December amounted to 


found an increase of 400,447 kilometres in passenger 
642,106 kilometres in the goods trains. 
The receipts, direct or indirect, on the working in 1003, taxes deducted, 
amounted 
Lire c 
On tl prin il to 137,471,170 33 
And on the secondary lines t 11,120,452 33 
Making a total of 148,591,622 66 


Compared with 1002 there was an increase of L.9,0s4,297 62¢., of which 
on the principal lines, and L.570,355 11c. on the 
Continued on following p_ . 


sic. Was 


L 8,483,042 








secondary. 



































—— 
<< 
7’ \ 
tCONOMIST July 2, | 
| 1140 THE ECO} : uly 2, 1904 
| — - - LT a — - — - — ee 
a - sienanitinadiaihed 
| MERIDIONAL RAILWAYS OF ITALY. Continued from page 1139. 
er ° “oe 1° e 
uy Tl following were the rec¢ ipts in the two years from the different From which has to be taken (Art. <2 of the Statutes) 
1e following I J 
categories of transports — . . : : Lire ¢ 
| “2 PRINCIPAL LINES. per cent. for the ordinary reser 44,464 94 
| —s rhree-quarters of 5 per cent for the 
i] 1902 1902, Increase Directors P 27,799 59 
| .. _— ‘ee ciciieaiatiesn One quarter of 5 per cent. for chiefs of 
re. Lire c. Lire. c Lire c ervices R 9,263 53 
Passengers ......00000s ws weseee! 47,494,010 9 50,140,217 2.045,000 27 - 81,519 06 
Luggage, newspaper, and dogs ....-. 2,323,405 22 2,454,344 160,¢ I | a ” Bisa bia 
Goods, carriages, &c., by fast trains ../ 7,547,925 I 7,947,229 46 99,301 31 ae . vin 650,563 27 
Goods and cattle by accelerated slow Balance brought over from 1902 ; ; oe ove 16,234 97 
trains PEEL Se 8,460,958 32) 9,524,541 79) 1,063,583 47 5 ; —-~ apie 
Goods, carriages, and cattle by good Phere remains a disposi le alance of . wee 675,798 24 
SMR AT ik lanes cay entoasaress 62,445,643 66,888,876 00! 4,443,232 From which we propose to distribute L.r ¢ to each of the 
Divers receiptS .......-seeseeeeerees $14,012 5 $95,904 74,351 OS $20,000, Ca] tal on redeemed, hare remaining in 
ve — roulation 672 Oo oO 
Total sensed 128,987,227 82] 137,471,170 8,483,942 51 - tet 
OS eee a eee ' ' — me 
SECONDARY LINES 
ann | , Increas¢ ACCOUNTS OF THI ADRIATIC SYSTEM 
go2 | )03 ( 
= - a aad . ASSE1 
| Lire c.} Lit ¢ Lire ( 
Lu. 3s SESE ERT Te ee 3,529,886 54] 357,79 } 27.909 5 ent ie f ( t l Lire P 
| Luggage, journals, and dogs.......... 91,099 77] 94,3%9 54 2g0 ; | Art. 7 cont 61,645 88 
| Goods, carriages, &c., by fast trains . 567,892 71) gi 1b 17 | Under Art. 9 t ( ( June 1, 1288 9,053,689 90 
i 1 acs ; ‘ 1 ? — 
Goods and cattle by accelerated slow : l ¢ it , ‘ I 1 it 
WS. .ssse00 jieesravecesen’ 494,595 75) 9,970 9 I 9 Oe Mezz rt 162,838 26 
| Goods, carriages, and cattle by good | "i For use of 1 tock \ 6,660,000 00 
| trains 5,519,209 72) 6,015,054 99 1g . Net w king profit inclu re itributio the State for 
| - ban vacasaeeusonetn Sia y 7 is : : 
| Divers receipt rere ; 47,349 70| 9 2 20 t ware 1,541,362 8 
I ic ceckebas ee 10,550,097 22) 11,120,452 . oe I 49,479,536 89 
The mileage in 1903 was L.31,895 86c. per ou the pr pal I Li 
: } h the year 
| lines, and L 7,188 goc. on the secor larv, whicl ease it £55, 
of L.1,068 43c. in the former and of L.364 23« l I ; l . 1 share 41,037,068 28 
The number of passengers carried in 1003 Was 20,590,311, 1 19 Redemption foundat exnenas eee Ge 
10,645,904, not including Senators and Deputies, an increase 1 Bourse taxe d char for adm to foreign market 1,641,872 9 
, ] no P ‘ . . 1,951 53 
The total receipts on ll the ) nciuaing Gi\ ‘ ’ I 1¢ le 1 t 1,21 59 8&8 
eipts, amounted to ; , I ! pprop t ceount f AT ‘ payments 
! working expenses, after educting L.2,58 5 5S . , to the P 1 Fund of ¢) Com), ‘ in 
outiay, reimbursed to 4 I 
s f 4 4l,484 
Leaving a profit ; : 2 
—————— 
] ® . 
rl | Pin ry p ent : ~Arnst Le r 2 59 
64.40 in 1 I i e ¢ t 


NET WORKING RECEIPTS . ‘ 














I s ! 
RECEIPTS. S$ e of 623 ¢ | Lhree pe r D 122.676 oF 
the p yal syste 8 $ ra) ne t ‘ p ( 
Half the eceipt line o 1 Reiml! ne hol f oy tered 
Payment lire pe lometre stat A et 
g ipplement line unde \r 7 eir ac 
< 1,278 28 
Due é P @ 
Reim . I , le lance 146,774 31 
I x pr r | F the 
Tota 11 4 ] ( ] 1,428 ) 0 
EXPENSES. The working expense l ry and ! 
havi! amounted t 8 \ t 1 the ] 1,718,974 31 
eS 
The net working profits were 3,05 3 © pe fortu of the Comp 
————— 
GENERAL BALANCE SHEET RESOLUTIONS OF THE MEETING 
Employment of the assets belonging exclusively to the Com bine Phe ee See ee a cipdicn, wlehek « dae te <a ae 
The capital belonging exclusively to the Company show y oe Uhe mber of shar Icke present was tog, representing 133,685 shares, 
t t 8 te 
, } >_< t + I } 4 5 
a og tape hig li i a ntogggeton ye ee et nme, oe seceunty fer soon, 
1) From profit rt empl ft l , ‘ 1004 ed dividend of five france in addition to 
Bor the redemptior f t] m ned share . the est, for each of the 4 res, unredec med or redee med, : 
Ste mer cent. to the ordinary reserve 4.8 ) Ratified the convention f the arst —— W th the mt be Govern 
) From the tuidation of the mat ement f the me z t mnstruct Ww or ng t t ne i the normal gauge trom 
Adi atic ie in 1902 to complete the fund for the Lecce to I near la, wit rane 1 to N VY iti-Nardo 
redem] 1 of the unissued share L.36,438 Sanctions eo exter a om e th June to the sist December, 1904, 
LB nee of profits on the me 8.081 nt the opt de ltot Goverament AD Art. 243 of the law of the 2oth 
November, 18 7 to purchase the Company lines on the con- 
] low Ay the « ention of the 2ard April, 1884 
$0.666.10% an Re-elected the retiring members of the Board, MM. Olinto Barsanti, 
ie Pau!-Emile Bensa, Prince Thon ‘onsini, César Mangili, Count Jean 
I it im WwW npl ed ¢ ¢ ild in divers in Reverdin, He Ro ind Camille Tabarrin 
vestment and is « dered ¢ g € n tere Rente Elected ( a | him PBasto i t Director in the place of M. Louis 
¥e F Spinel! leceased), 1 confirmed the aination of M. Joseph Sullam in 
[he total vield for the vear 1 was oon 2 3% the room of M. Joseph Pi 
Deducting from that sum interest due to the fund for the I ited Auditors MM. the Marquis Manfred da Passano, David 
redemption of unissued share » 78 | V , and Flammius Anau; and as Deputy Auditors MM. Alexander 
Borgheri and the Marcu Joseph Tanari, with an annual payment of 
There remain 741,08 3 | lire to each of the Acting Auditors 





Cape of Good Hope Consolidated  &rcrattirene cst ist sss iss ana 168. | of “ie ivitents hareoh or foe an mate 





The Stock offered will be in addition to and rank | relating thereto.—40 and 41 Vict., cap. 59, sec. 19. 
9 ¢ S k ari passu with the £8,124,780 1s 9d already created, Applications on the form prescribed will be 
os per ent. toc ° all ea be inscribed in accordance with the pro sentieal at the London ond Westidastn Bank 
visions of ** The Colonial Stock Act, 1877,” 40 and 41 Limited, Lothbury, and must be for even hundreds 
ISSUE OF £3,000,000. Vict., cap. 59, in the books of the “ Cape of Good of Stock, and be accompanied by a deposit of £5 per 
Price of Issue, £95 per cent. Hope Consolidated 34 per cent. Stock,”’ kept by the cent. on the nominal amount applied for. 
Interest payable lst January and lst July. London and Westminster Bank Limited—and will The list will be closed on before Wednesday, the 

{ Six months’ Interest payable lst January, 1905. be transferable without charge and free of stamp | 6th July, 1901. 

‘ Principal repayable at par Ist July, 1949, the duty at that Bank, either by the Stockholders In case of partial allotment, the surplus of the 
Government of the Cape of Good Hope aving the personally or by their attorneys. The interest, at amount paid as deposit will be appropriated towards 
option to redeem the Stock at par on after the the rate of 34 per cent. per annum, will be payable the payment of the instalment due on allotment. 
Ist July, 1929, on giving twelve calendar month’s 


on behalf of the Government of the Cape of Good 








Payment will be required as follows, viz. : 
notice. — Hope at the London and Westminster Bank £5 per cent. on application. 
The Government of the Cape of Good Hope Limited, Lothbury, on the Ist January and Ist 3) on Monday, 18th July, 1904. 
having complied with the requirements of the July in each year, by Dividend Warrants, which, if . aa on Monday, i5th August, 1904. 
Colonial Stock Act, 1900, as announced in the desired, can be sent by post at the Stockholdei i on Monday, 19th September, 1904. 
ir * London Gazette” of the 23rd October, 1903, risk. The principal will be payable at the same £25 ,, ,, on Monday, 10th October, 1904. 
{| Trustees are authorised to invest in this Stock Bank on the Ist July, 1949; but the Government of To5 

subjec > provisions set fo t ruste > of Good Hope have » optior reden — , 

peg ig ~ ee ee eae ae an al at cose i ; om pe pegs ag go Payme nt rend be made in full on the 18th va 

The London and Westminster Bank Limited are 1929, on giving twelve calendar months’ notice by ann an hoe ve le 2 ag r discount at the 
instructed by the Government of the Cape of Good advertisement in the London Gazette and in the iL. oe : : remna : 
Hope to offer for subscription the above amount of Times Newspaper, or by post to the then Stock- |. , a —- payment of the nner 
Stock, being a further portion of the amount to he holders at their registered addresses, at their ¢ spied cates, the previous payments wi 
raised under the provisions of the following Acts ot liable to forfeiture. 


Stock Certificates to Bearer, of the denominations Se Certificates will be issued after payment of 

} Cap iG é evislatt ’ as : : : Dos : : crip Certificates i ve tssued alter pay . 

the Cape of Good Hope Legislature, y of £100, £500, and £1,000, with Coupons for the the amount due on allotment, and such Certificates 

Act No 17 of 1902—-£1,250,000 for Compensation | Half-yearly Dividends attached, will be obtainabl: will be convertible into Inscribed Stock on _pre- 
xchange for Inscribed Stock at the London and 
























for War Losses, m entation at the London and Westminster Bank 
Act No 19 of 1902 £142,462 fo Irrigation Westminster Bank Limited, Lothbury, on payment Limited, Lothbury, as soon as they are paid in full. 
Works, of the prescribed fees, and such Certificates can be Copies of the Acts creating the Loan can be seen 
Act No 31 of 1902 £278,000 for Sundry Public re-inscribed as Stock at the will of the holde: at the London and Westminster Bank Limited, 
Vorks, The revenues of the Colony of the Cape of Good Lothbury, and Forms of Application can be ob- 
Act No 33 of 1902—£1,396,300 for Harbour Hope alone are liable in respect of this Stock and | tained at that Bank or at any of its Branches, and 
Works, the Dividends thereon, and the Consolidated Fund of Messrs R, Nivison & Co., 8 Finch lane, E.C. 
Act No 38 of 1902—£2,266,897 for Railways, of the United Kingdom and the Commissioners of London and Westminster Bank Limited, 
. Act No 42 of 1902— £985,900 for Railways, His Majesty's Treasury are not directly or indirectly Lothbury, London, E.C., 1st July, 1904. 




















